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I  At  the  Lookout  [ 

BUSINESS  HAS  NOT 
CHANGED  POSITION  I 
AS  TO  INFLATION 

Aberhart  Support  of  Hepburn’s 
Easy  Money  Proposal  is 
Significant 

A  BANKER’S  VIEWPOINT 

I  President  of  Bank  of  N.S.  Sees 
Government  Program  Being 
Carried  Out  Without  Recourse 
to  Printing  Press 

WHlLi;  the  business  eonimunity 

ulill  »-r.nHorinr,  i>hul  Ihn 


The  suggestion  of  The  Finaneial  Times'  Ottawa  correspoudeiu  that 
Nova  Scotia's  coal  miners  have  been  falling  down  on  the  job  in  wartime 
-—have  been  putting  petty  grievanees  and  a  desire  for  leisure  and  a  good 
time  ahead  of  the  national  interest,  in  wartime — has  aroused  itie  resent¬ 
ment  of  the  labour  leaders  in  ('ape  Breton  and  has  drawn  a  rather  iimbi- 
guous  protest  from  the  provincial  Minister  of  .Mines.  The  Times'  eorres- 
peudent  reported  that  the  miners  had  lost,  about  ?700.000  in  wtige.s  last 
jear,  while  the  country  had  suffered  economically  because  of  the  short¬ 
age  of  250,000  ton.s  In  coal  itroduetion— and  this  in  an  indu.sir\  which  is 
functioning,  in  part  at  least,  by  virtue  of  a  federal  subsidy  whiili  eoincs 
out  of  the  pockets  of  t  'anadian  taxpayers.  Let  us  look  at  some  additional 
facts. 

According  to  the  records  of  llio  Department  of  Labour,  a,-  pnbli.shcd 
in  The  Labour  Gazette,  there  were,  lieiween  the  first  of  Augnsi  la:',!)  and 
the  end  of  November  1040,  eighty  individually  reported  strikes  in  the 
Nova  Scotia  coal  mines  and  one  in  .New  Brunswick.  The  records  for 
December  1040  arc  not  available  but  la'ports  indicate  that  idleness  in 
the  holiday  season  was  above  normal. 

Absenteeism  appears  to  be  a,  very  serious  factor  in  addition  to  time 


CP.R.  MAY  EARN 
ABOUT  $1.  SHARE  I 
ON  THE  COMMONi 

_ _  j 

Railway  Operating  Results  Indi¬ 
cate  Net,  After  Preferred 
Dividends,  Almost  Doubled 

GAIN  8  TO  8^2  MILUONS 


Expect  Howe 
And  Ralston 
To  Speed  War 


Appalling  Labour  Waste  SAY  EARN  |  Howe  CRANfiE  IN  TREND 
In  N.  S.  Mines  AROIIT  41. SHARE  |  Of  CANADA'S  WAR 

The  suggestion  of  The  Finaneial  Times'  Ottawa  correspondent  that  I  ON  THE  COMMON  PRODUCTION  PLANS 

Nova  Scotia's  coal  miners  have  been  falling  down  on  the  job  in  wartime  I  -  — •  I  *  ^  ▼▼  Ql  - 

—  have  been  putting  petty  grievitnees  and  a  desire  for  leisure  and  a  good  '  Railway  Operating  Results  Indi-  --  - - -  Return  of  Government  Officials 

time  ahead  of  the  national  interest,  in  wartime — has  aroused  itie  resent-  n.  •  =  ir'  j  .ir.* 

ment  of  the  labour  leadci-s  in  Cape  Breton  and  has  drawn  a  r;,.her  iimbi-  Net,  After  Preferred  Special  Corr„pondrnc.  From  London  Brings  Altera- 

gnous  protest  from  the  provincial  Minister  of  Mines.  The  Times'  eorres-  Dividends,  Almost  Doubled  ho'^'mi'ieh  f’han£rPd”foiinwdn*!f\he  Program 

pendent  reported  that  the  miners  had  lost,  about  ?700.0n0  in  wage.s  last  ’ _  V  ^.  i  ,  , 

jear,  while  the  country  had  suffered  economically  beeatisc  of  the  short-  r  v  V‘  ''A?."'  ' 

age  of  250,000  ton.s  In  coal  liioduetion— and  this  in  an  indu.sir\  which  is  GAIN  8  TO  81/2  MILUONS  neiAifn  BUILD  MORE  SHIPS 

functioning,  in  part  at  least,  by  virtue  of  a  federal  subsidy  whi.  i,  ,.omes  '"  /•  f.  ?  .  T.  I"*?  n 

out  of  the  pockets  of  <  anadian  taxpayei's.  Let  us  look  at  some  additional  .  ,  .  i  *’ .  /  '  " '  r»  •  •  .  n  ^  n  j 

facts.  With  Prospects  for  Increase  in  directed  at  (-ertam  super-  Dominion  May  Not  Be  Called 

•  'V  '’'T'-'t-tmeni  of  Labour,  a,.  iMihlishcd  Other  Incomes  for  the  Year  wtArTk  maHeA"!tnd''inHT^^^  Supply  Armaments 

in  The  Labour  Gazette,  thei'o  wei'c,  lioiween  the  first  of  Augnsi  i:i:',!)  and  „  ^  c.  i  o,  .k.  t  i  .  i  r  wi/l*  u  cu  ij  ki 

the  end  of  November  1040,  eighty  individually  reported  strikes  in  the  — Revenue  From  Smelters  time  is  not  .such  For  Which  She  Has  No 

Nova  Scotia  coal  mines  and  one  in  .New  Brunswick.  The  ns-onis  for  Hivher  '  i.  '<.■  .,..1,1  .’i,.,*  n  ...  i . .  Facilities 

December  1040  arc  not  available  but  reports  indicate  that  idleness  in  _ _ _ _  ..eiurned  to  Ottawa.  - 

the  reason  was  above  noinial.  ,  ,  ,  , Traffic  figures  for  Canadian  Paei-  "as  a  changed  man  with  regard  loj  As  result  of  new  developments  in 

Absenteeism  appears  to  he  a,  very  serious  factor  in  addition  to  time  Baihvav-  up  to  the  end  of  last  ftfo'l.  Before  he  went  to  Bri-  recent  months,  emphasis  in  Can- 

vnlt/A'nS  il'lAL..  ngA/Ah  "r'’.  « 1  i'"  i"'!  "'ould  appear  to  confirm  estira-  '«!"•  I>”>ding  as  he  does  a  non-bclli- 1  ada's  wartime  production  program 


cate  Net,  After  Preferred  Spect.l  Correspondence 

.  1  A, _ .  _ I  Ottawa.  —  War  effort  is  expected 

Dividends,  Almost  Doubled  much  changed  foliovving  the 

-  return  of  Col.  .1.  L.  Ralston,  .Minister 

c  AIM  n  X/Y  cl/  IUI1T  I  ICNMC  .National  Defence,  to  Ottawa.  Most 

GAIN  8  TO  8/2  MILUOINb  people  think  there  will  he  intensifi- 

"  cation  of  aetivit.v,  but  that  it  vvill 

With  Prospects  for  Increase  in  directed  at  certain  .super- 

guv  es.'ientials.  <  anada  will  go  all  mil 
Other  Incomes  for  the  Year  where  it  matters,  and  proceed  slead- 
— Revenue  From  Smelters  *'•'  places  where  time  is  not  such 
,  ,  a  vital  factor. 

Higher  it  .said  that  Hon.  .lames  Gar- 

- 1 - diner,  when  he  returned  to  Ottawa. 

Traffic  figures  for  Canadian  Paei-  "'«*•'<  ^  changed  man  with  regard  to 
fie  Railway  up  to  the  end  of  last  ftfott.  Before  he  went  to  Bri- 


vvcck  ending  December  2.Sth  the  loss  in  wages  was  $150.0iin,  while  lost 
production  for  the  six-day  period  was  put  at  t;5.O00  tons.  .Not  one 


was  still  wondering  what  the  colliciy  was  in  normal  operation  during  the  rhristnias  w<'ek. 


effects  of  the  collapse  of  the  eonfor- 

cnee  on  the  Sirois  Report  would  be 

. . .  .  days.  Possible  prodiietion  was  also  greatly  inerea.sed  by  the  short  week. 

^  .  '  "In  addition,  other  strikes  in  Nova  Senti.a  during  the  period  referred  to 

niciH.  of  I’inancc  Minister  ll.sley  that  ■  (piany  of  which  were  of  a  sympathetic  eliaraeier)  resulted  in  the  los.s  of 
the  federal  government  would  now]  nearly  28.000  man  working-days.  Other  strikes  by  miners  throughout 
move  into  tlie  field  of  provincial  lax- i  Canada,  including  gold  as  well  as  coal  miners,  accounted  for  nearly 
-Iiimi  III  Offlcr  to  seriiro  necess-irv  40.000  man  worklng-davs.  These  figures  stand  oiil  with  particular  signl- 
.Hiun  to  secuic  y  against’a  total  loss  of  only  217,000  man  working-days  in 

vvarlimo  revenue- Premier  llepburnj  o.her  industrie.s  in  all  Canada  including  the  strikes  involving 

of  Ontario,  who  led  the  revolt  at  Ot- ;  large  numbers  of  employees  in  the  textile,  silk  and  clothing  industries. 


^  •'P  ty  ^  V  '  approximately  double  those  shown 

The  eighty  strikes  resulted  in  a’  loss  of  over  158.000  man  working-  I,"’', 

-.S  Pn^ihin  nrnHnnfmn  w-.s  .rnn.iv  hv  .ho  «t.nvt  „ oot  dividends  ou  the  preferred  stoek-on 


ate  of  la.sl  October  that  eompanv  ^ereni  portfolio,  and  represent.inf  ,  ,  , 

vvoaid  report  net  earnings  for  1040  '"'’•“‘f  interior  province  of  Can-'PlP  e  plans  for  an  altered  program 

approximately  double  those  .shown  P'''''«P«  ''"""J  dixscribed  ,  " m  now  be  proceeded  with,  on  ba- 

fnr  ingQ  Afior  niinwintr  for  full  ''s  the  least  distuflicd  about  the  war.  of  inforniation  and  advice  of 

div  idends  on  the  Serreds  o^  he  got  back  to  Ottawa,  he !  government  officials  who  have  re- 

whieb  nothing  was  paid  for  that  year  ‘•nhinct  with  his  zeal  to:tm|ned  from  confercneca  in  Lon- 

(  .P.R.  reported  net  equal  to  ,12  ^  *  reasoned  that  if  the  blitz!  Changes  are  ex-pected  to  include 

cents  a  share  on  the  common  stock  eonrage  could  do  that  greater  attention  to  shipbuilding, 

r  r-  *  11  f  I  .  'n  •>imniio  Gardiner,  what  won't  it  ' 'hie  to  heavy  shipping  losses  and 

I  oi  t  ie  iitst  II  niontn.s  oi  last  yiinisfer  of  National  Do-  increased  importance  of  adequate 

.vear  net  eainings  of  C.P.R.,  aeeoid- ]  xhev  expect  that  .Mr.  Ralston  shipping  facilities  to  move  the 

'"PP'h'y  ]  will  put  forward  a  liundred  new  growing  flow  of  munitions  and  ma- 

up  .T6.bhL581  as  i-ompared  With  thei  ^  terials  from  the  Cnited  States  and 


is  being  changed  somewhat.  Coni- 


vvarlimc  revenue — Premier  llepbnrn 
of  Gntario,  who  led  the  revolt  at  Ot- 


whieh  nothing  was  paid  for  that  year 
C.f’.R..  reported  net  equal  to  ;i2 
cents  a  share  on  the  common  stock 
for  1!)5n. 

I‘'or  the  first  11  months  of  last 


l^pi  T*/!  nr  eourse,  in  financial  circles,  it  has] 

U|^Jj|YJK|^Y  IM  ijK  been  realized  that  we  have  had  ai 

measure  of  controlled  inflation  with  ] 
I  IMITCn  TIMnCD  the  groat  expansion  of  war-time  in- . 

LIITII  1  Lil/  dnsiry.  But  it  remained  for  Mr.  Hep- j 

nnwofi  iT|f  a  n  1  hnrii  to  suggest  inflation  of  the  j 

1  KlLIj  uUnKANlljt  1" '"ting  press  type  inflation  of  | 

such  a  character  as  to  win  the  cn- 1 

r-  ,  ..  _  ,,  ihusiastic  endorsation  of  Premier 

oo.ulion  to  Wheat  Problem 

of  1941-42  Being  sought  for  just  some  such  support! 

Sought  tor  his  theories  in  Eastern  Canada.! 

.  -  It  \\  as  well,  therefore,  that  the  dc-  j 

MANY  DIFFICULTIES  SEEN  'f  niined  policy  of  the  federal  gov- 
_  ornmcni  to  continue  in  its  present 

li.r  1940  wheal  crop  has  now  been  COliraC,  with  COntfOl  CXercisCd  by 


riMt  LOSS  IN  WORKING-DAYS 


.  .  .  .  IIUIIIUtMh  lU  tuu  IVAttlf.  MIK  cIIIU  IIUIIIIIIK  IJHJUMIir.v.  f^rvt-wwl  10*30  ...  ♦  0*3  *3  OO  I  vLiiciiii  .nc*.  -  •  -  *  -  -  -  - 

lawa.  made  another  disturbing  move  (There  arc  about  12,000  miner, s  in  Nova  Scotia  and  some  S.oon.oim  wage  .825,-51.  Ralston  wants  done  wijl  be  n'^er  countmes.  At  the  same  time. 

when  he  came  oni  for  inflation.  Of;  earners  in  all  Canada.)  Following  is  a  summary  from  The  Labor  Ga-  "  new  policies  of  cooper- 

Iin  MC  came  oui  loi  im.ai.ou.  Cl  ;  ^  not  vct  available  but  cumulative  if  he  makes  up  his  mind  on  any  par- MUion  of  the  ILS.  government  with 

course,  in  financial  circles,  it  has,  TIML  LOSS  IN  WORKING-DAYS  weekly  gross  for  the  month  showed  ticular  thing,  and  wants  it  done,  j  H''i'ain.  ine'.nding  the  lease-lend 

been  realized  that  we  have  had  a|  an  increase  of  $2,604,000  as  compared  there's  not  a  man  in  Ottawa  that  |  P*"'"-  appears  that  Canada  will 

measure  of  controlled  inflation  with  :  1.510 _  VVor^rro*^  Abner-  01511^1117!,  "ilh  December  10-3!)  at  $16,336,000.  can  ^.top  him.  Probably  there's  not  \  J**'  ''ailed  upon  to  attempt  pro¬ 
file  "1011  exD'insion  of  war-time  in-  Aimusi  zin  2  ivn  4Vo  4hi  flaking  libcial  allowance  for  a  pos-  a  man  who  wants  to  either.  i  duelion  of  various  lines  of  arnia- 

,  Z  *  I  If  ,,  I  .September"!!!!'..'!!."!!,'!!!!!!.!.'  2o!ho  ho  ...  2,772  sibic  expansion  in  working  expen-  Hon.  C.  D.  Howe.  Minister  of  .Mu-|'''"^o'  f'"'  which  her  facilities  are 

dust  1  y,  Uut  It  remained  for  .\ir.  Hep- 1  October  . ,  o.snu  ).65n  'i.son  11,821  scs,  say  $1,000,000,  net  for  the  month  nitions  and  Supply,  wlion  lie  re- 1 "'C'l  suited,  and  future  war 

Inirii  (1.  suggest  inflation  of  the!  November  .  7.oio  in.ono  ii.tioo  6. hi  would  be  over  $1,500,000  higher  turns,  also  will  ha\e  plenty  to  lell.iP'ont  eon.struetion  may  not  have  to 

printing-press  type  —  inflation  of!  . . .  ^.000  .8.38)  .).i54  making  a  total  gain  for  the  year  of  The  two  of  them  are  presnmahly  eo-  '’O  carried  much  further  than  al- 

sncli  -I  clcirai’fer  an  to  win  the  en- I  .  .  approximately  $8,300,000  in  net.  operating  in  lOngland,  studying  how  feady  planned. 

S  KI.  a  charac  er  ae  to  win  the  cn  .  ,,  ^  ,.,,0  2.18  Other  income  will  reflect  payment  ft  ontinued  on  Page  r)  In  connection  with  an  expanded 

hiisiasilic.  endnr.sation  of  Premier  I  ebruary  .  1,802  1.820  p.i/8  2.487  ,  . .  .  _  .  .  t'  oniinuca  on  1  age  i-i  ubii,  /,.,r..-i -..ntinn  1-.  r--- 


llir  1940  wheal  crop  has  now  been  eolireC,  WItn  control  CXerCISCa  Dy 
put  at  .851.390.000  bushels  by  the  Domi-  !  ((),,  Batik  of  Canada,  was  immediate-  j 
1444111  Burc«i4i  of  Statistics.  This  is  the  '  .  »  «  •  •••  • 

second  lamest  in  the  country's  history  |  fCltCrUtCd  by  ihc  ]•  inancC  .MmiS- 
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.September  . . 

HO 

5) 

5,850 

October  . . . 

ILIOO 

1.2  45 

5.079 

Novembet  . .  •  •  •  t  •  t  . . . 

9, HO 

6.3  1  i 

IIO,')  18 

27.617 

48.9)9  . 

217,19) 

•Y. 

Y- 

•Y* 

1 

.Among  the  Nova  iScotia  coal 

miners  there  were  ten 

strike.-! 

involving 

ond  lamest  in  the  country's  history  icuciaicu  uj  me  J  indncc  .iimis-  3g.250  mau  worlung-days  during  the  first  month  of  the  war.  Afgust  1933. 
1  only  about  5,000,000  bushels  below  .ter.  w hosc  Statement  will  be  found  of  tliese.  nine  were  settled  before  the  fir.st  of  iSeplembcr  but  ihere  were 


Other  income  will  reflect  payment 
by  Consolidated  Mining  &  Smelting 
I  of  25  cents  a  share  more  ou  its  stock 
in  1940  than  in  preceding  year.  On 
c.P.R.  majority  holdings  of  “Smel¬ 
ters"  this  would  add  over  $420,000  to 
revenues  of  the  railway  company.  In 
'  addition,  prospects  are  that  income 
I  from  other  activities  of  the  company 
were  on  an  increased  scale.  It  is  a 
reasonable  assumption,  therefore, 
that  net  earnings  for  last  year,  after 


ABITIBI  EARNED 
BOND  INTEREST 
ABOUT  2/2  TIMES 


In  connection  with  an  expanded 
ship  eonsiriiction  program  in  Can¬ 
ada,  eontracLs  have  been  awarded 
recently  for  IS  cargo  ship',  to  cost 
about  .$50,000,000,  The  ships  will 
liavc  a  dead  weight  capacity  of  9.- 
300  tons  and  wil!  he  416  feet  in 
length.  56  feet  in  beam  and  draw  25 
feet  of  water.  Tliey  will  be  powereti 
by  reciprocating  engines  and  Scotch 
marine  boilers  wtiieh  wiH  be  man¬ 
ufactured  in  Canada. 

Contracts  for  .six  ships  each  have 


el.scwhcre  in  this  issue.  eight  new  strike.s  during  (he  .seeond  month  of  the  war,  involiing  20.130  will  be  in  the  neighbourhood  of  Show  Wide  Improvement  Rei77i7'('7'''i!sohsiriH^v 

.•Special  Coriespondcncc  ,  ...  .  _  man  Working-day  s.  I II  October  I  here  were  ft  VP  St  fikcs  and  t  lio  Init  time  was  $9,000,000  in  Excess  of  the  1939  n  •  v  i-  i-  i  .a cauaua 

M  inu.peg.  .  De.spite  the  many  N®  F®*-.  9.500  working-days.  The  number  of  si rikes  t hen  declined  for  some  '  figure:  Over  Previous  Year 

iliMigreeahle  a.‘;peeis  of  the  outlook  Printing-Press  Inflation  months,  but  in  the  sixteen  months  of  the  war  period  being  dealt  with  j  On  the  outstanding  13,400,000  , —  7 - *  v'er.  '  . 

h-  W  t'stern  '  anadians,  well-informed  ,  .  u  ,  ■  only  in  March  of  iri40  were  there  no  strikes  atnl  no  time  lost.  '  shares  of  common  stock  outstanding  Toronto — Earnings  of  Ahitibi  Row-  •  ,  . 

.(•uric.-  here  prediei  that  there  must  thcic  be  any  business  men  |  Uy  miners  were  again  becoming  restless  and  there  i  an  increase  of  $9,000,000  In  net  earn-  "O'*  Paper  Co.  in  (he  month  of,  l.ilile  t  lianpe  Indicatod 

he  e.  drastie  curtailment  of  produc-  ""''o  '*"*>'  I'ovc  wavering  doubts  as  i  verc  seven  strikes  in  that  mouth.  These  were  settled  hut  there  were  ings  for  C.P.R.  would  mean  an  addi-  December  continued  to  run  w-cll  ,  Inasmuch  as  most  of  the  new  war 

Ill'll  during  the  next  crop  year.  to  the  policy  of  the  government  and  j  ten  new  strikes  in  June,  seven  strikes  in  .luly  and  eight  strikes  in  August,  !  lion  of  approximately  67  cents  a  o'lfiid  of  those  ofjhe  corresponding  i  plants  in  Canada  being  financed  by 

The  advisorv  committee  appointed  tlic  Bank  of  Canada,  as  opposed  to  I  "  ith  the  lost  time  increasing  until  in  the  latter  month  it  an  ’unled  to  ]  .share  to  net  available  on  that  issue.  1939  month  at  $o47,263.  before  'ie- ^hc  t  anadian  and  I’.K.  governments 

l.y  the  federal' go3ernment  last  ,\ug-  ihc  theories  of  Mr.  Hepburn  and  Mr.  \2'650  man  working-days.  And  it  may  he  pointed  out  that  it  was  during  [  "m  1939  figure  of  32  cent^  .omnares  w-ith'ws^^ 

ii.,t  Ic,  -issi-t  the  (  •in  idian  W'hent  .  .  .u  r  u  r  i  Hie  summer  months  that  the  war  news  was  particularly  .serious.  Sop-  ;  a  .share  earned  on  the  common  tins  lomp'ires  witn  .4C'8  in  i>e  ;  pimpti  „r  sta rted.  Ihere  appears  little 

f'o  ir  h  i  '  'inV^  its  ^  Aberhart  and  others  of  the  frcc-and-  comparatively  t,uirl  hut  there  were  nine  .strikes  in  Nova  ,  '^'ould  mean  earnings  on  the  com-  cember.  19.,9.  and  shows  a  normal ,  livelihood  that  there  will  be  any  im- 


Lcst  there  be  any  business  men 


!  funded 'de^taidTrVfcTer^^^^^^^  Preliminary  Results  for  1940 

'!"  neighbourhood  of  Show  Wide  Improvement  Repair ’t  o  i/u^'sidiafv  ‘^Jf  Canadt 


figure. 

On  the  outstanding  13,400,000 
shares  of  common  stock  outstanding 


Over  Previous  Year 

Toronto — Earnings  of  Ahitibi  Pow- 


Repair  Co.  (subsidiary  of  Canada 
Cteaniship  I.incs,  Ltd  ),  .and  Bur- 
rard  Dry  Dock  Co.,  Ltd.,  of  Vancou¬ 
ver. 

l.iHle  (Tianpe  Iiidicutod 


Tlic  advisory  committee  appointed  tlic  Bank  of  Canada,  as  opposed  to 
by  the  federal  go3ernment  last  .\ug-  fne  theories  of  Mr.  Hepburn  and  Mr. 
ii.'-t  to  assist  the  I  anadian  Wheat  Aberhart  and  others  of  the  frcc-and- 


Board  Itas  .''inee  its  appointment.  u  ,  r  -u  -n  "'"loer  ».is  euinpui  ai  u  el.^  quiei  inu  iiieie  »eie  iime  .--uiKes  iii  .>o'a 

In-eii  .^ludying  the  general  wheal  money  .sehool-of-lhought,  1  he  j  Scotia  and  one  in  .New  Brunswick  in  October,  involving  over  13.500  man 

inol'lem,  iimr  it  i.s  imderslood.  has  •''mincial  Times  has  made  some  in-  |  working-days.  .November  saw  a  loss  of  9,550  man  working-days  and 
now  formulated  \arious  rceommeii-  quiries  among  bankers  and  others!  figures  for  December  are  not  yet  available.^ 

daiioiis  in  icspccl  lo  1941-12  wheat  wlio  .should  best  be  able  to  judge  ...  .,**!■,  ,'''  ■  ,  r  ,, 


pijl  ie’’. 

It  can  now  he  safely  forcca.st  that 
llie  carry-over  of  wheat  as  at  .Inly 
:;i  next  will  I'xeced  5Ott.b0O,000  hus- 
liels.  and  that  this  huge  stock  is 


llic  ndvaiuasra  ot  Ihc  ccilr.o  being  |  ,,„||i!’e'j],'’„al\|,|,eae''77'ilo'’ni™al!'''Thi^  I’lliTdia  I  =  I''’', '■'’M  diairrbmion  on  Ihe  laanc-j  I’,',',"  i"',"7,rnmna'nVl<”'!ii''m^  Mnipiaenl.  and 'riluec  prod 

folloc  cd.  as  opro.,cd  ,o  ibe  peopc- 1  ccmcmle  ppcea.ion  o,  ,bc  eoun.  ay',  na.nral  eescneces.  and  In  increasing  j  "‘'JeT  ein/"  "p'«  ™  b»  '  ™ 

s.alis  of  the  monetary  frcc-lhinkcrs.  the  national  war  effort.  prc>hably  will  lake  another  view  of  it.  There  is  i'  ,  ,  1  '  ^  i  denreeiif  ion  •ihoiit  "i'  times  over  r  •  ‘  'i- 

. .  . .  ,0.. . ...  I,.  no. cl,  lo  .sgonnori  Ihc  con  ention  .f  Ihc  Mini.Hc-  of  Minc«  fha.  ihc  miners  declared  payable  next  month.  ;  7.  for  immediate  deliveries  of  war  I 


Added  to  the  1939  figure  of  32  cent£  preeiation  and  bond  interest  elKirges.j  are  either  completed,  nearly  com- 
a  share  earned  on  the  common  this  compares  with  $38i.406  in  De- ;  pimcd  or  started,  there  appears  little 

would  mean  earnings  on  Ihc  com-  member.  19.19,  and  shows  a  normal^  likelihood  (hat  there  will  be  any  iin- 
mon  for  the  year  just  ended  of  ap-  ‘bOasonal  decline  trom  the  .Novemhei\  poctani  eliange  in  the  war  produc- 
proximately  $1  a  share.  ligiirc  ot  $630,581.  Depreeial inn  ( ion  prngiam  already  laid  out.  I'hir- 

.Aftcr  a  two  ,vear  lapse  in  dividend  '’barge  for  Hie  latest  mont  h  is  sliowii  iper  plain  eon.sl  ruci  ion  is  less  likely 
distribution.s  on  the  preferred  stock  bond  intere.st  at  ^  p,  view  of  Hie  now  polii'y  of  the 

direetor.s  in  August  last  declared  a  •‘F391.6I3,  including  inlcre.bi  on  over-  i-„||c,j  .states  to  supply  some  of  its 
2  per  eeut  distribution  on  the  issue.  interest,  l■’or  the  year  1940  .\bi-|i,\\n  equipment,  and  future  produc- 


a!  .....i  ,1..,,  .1,1  i,,i',-c  p,cL-  ‘i!!  Nothing  lias  hcen  discovered  to  in-]  •nu<;b  to  support  the  contention  of  the  Minister  of  .Mines  that  the  miners 

(  I.  .  .1111  iii.it  iMi.b  ou-i,  -I  K  I.  ,.i,nncc  in  nr.'  '  " I'c  a  fitic  group  of  pciqilo  -  wc  hcaitilv  agree  with  liim.  It  is  their 

iiriicU'iit  to  siiiinlv  all  domestic  re-  diculc  that  any  sucti  ciiangc  in  poi-  .  ,  ,  .l  .  .  ^  r  ,,  .  , 

"  '  '  sv  i,|ii'  .111  uuim,..in  .up.,,,  Icadci's  that  must  shoulder  the  respim.sibiliiy  for  calling  the  repeated 


iluircmciiis  anil  fill  all  i.rohahle  de-  icy  us  advocated  by  .Mr.  Hepburn  is 
manils  t-.r  export  for  a  period  of  over  warranted  or  being  considered. 
Mvo  veai.s,  a.  cording  to  L).  G.  .\lcKcn-  L^.,^,,p„,  „,c  dangers 

/  0.  <‘lKiinii;m  ot  ilu'  i-oniniitlcc.  .  ,  .  .  n  • 


If  ilu'  orntHciil  is  to  !m'  asked  jp  finanri'il  eirelc* 

I.,  roiiimue  giving  a  |.riee  guaranice  '  7" ’!l,7‘,.  i.,7/  '  past  several  years"  and  Hiai  “lie  has  never  Io.h  occasion  to  point  hc.'^  a.s  they  arise  and  to  ineel  the.-'O'i'l  to  liave  agreed  in  t.rimiple  oa  ,  ;„ivan.'rd.  It  will 

oil  w  lieai .  if  is  conceded  that  in  I  he  'S’  '  O'Ot  toe  uni.u  lo  i  i  emu  i  .  &  „(,(  ,.,,y  |  miners  lhal  these  .'ipoiadie  si  rikes  hurt  I  lie  eause  of  I  rade  .  demand.^  of  widely  increased  oper-  !  'heir  l•eco||lmelldal  ion.-i.  and  only  a  ■  p..|m  ;,nm]iei-  year  befoie  the 

light  of  Hie  existing  huge  surplus  Hie  luirant  or  very  ill-inforiiicd  in  regard  :  unions  far  more  than  ihey  do  the  coal  operaiing  comiianies"  mir  does  i  ating  aetivitv.  j  ff"'  details  await  Hie  reiniii  of  ilie  fnilcd  .spates  can  get  into  the  large- 

W  c;  1  niiisi  be  lold  plainly  lhal  large  io  such  matters  or  lhal  he 'iia.'  mo-  he  "condone  absenteeism  dne  lo  drinking".  However.  Ibis  apparently  is  I  . .  .  |  cliairiiian.  Mr.  .Iiisiicc  McTaguc.  s.aile  production  idanned.  Thus,  ac- 

aildiiioiial  slock.--  of  wheal  do  not  HI  ,pp..  which  d  mighi  be  unfair  to  im-  "niy  friendly  erilicism  while  the  mere  suggesHon  of  the  same  tilings  I'V  Itl'ILNS  E.MLM.XGS  ABtU  T  .S.X.ME  from  Hiiawa.  before  Hie  rejiori  will  ||,.,|  ppuefii.-  to  Britain  from  a  lend- 
lu  vvilh  llic  demands  wliicli  Hm  war  .’  ,  .  .  7 ,  n„|i,ip;,|  eirelos  ^  Ottawa  eorre.spoiidenl  is  emplmlically  emdrmned  j  Toronto.  -With  operating  results  i  be  prcseiiied.  .  P''>.-ram  in  the  F..S.  must  he 

<  rioil  is  making  at  Hie  [ireseni  lime.  '  i  t  ii  '  On  the  face  of  it,  it  is  evident  Hiai  existing  legi.slalioii  has  not  proven  of  Burns  &  Go.  Ltd.  for  1940  little',  ^biimionis  of  new  sprint  iii  D.-c,  ni- ,  limited  for  some  lime  ahead;  and 

It  Is  inidersiriod  Hiat  Hie  plans  and  "  sngsesled  that  Ii.  ep- .  ;j(|p,|,|;,(p  („  whh  the  labour  difficulties  of  Hie  .Nova  .Scotia  mniiiig  changed  from  iirevious  year,  siiilv-  amuunied  to  ,;ii..piiS  (,m.s.  ■  p,  ip,,  interim  '  aiiada  will  be  play- 

rccommciidal  ions  of  Hie  advisory  burn  may  not  enjoy  the  nopularity  industry.  Therefore,  some  more  definile  ami  eomi'ieliensiv  e  action  by  !  ing  fund  naymeiit  on  company's  '•ompared  with  .’.i,  1 1  I  l|'J's_m  No- |  |.,,p 

lommiiiec  are  nearing  completion  from  his  more  re.eeni  moves  which!  the  federal  and  provincial  governmciils  to  insure  effiiii'iil  operation  In  a  bonds  again  has  lieeii  omitted.  '-’i.L')  tonsi  Tufjil  Dniers  Dier  itilliiill 

and  w  ill  he  handed  1,1  Hie  g.ivern-  attended  his  spectnciilar  Irentment  i  basic  indust ry  would  appear  I o  l.e  iie.-essary.  .Nor  .should  it  he  overlook.-d  i.ow,.,-  selling  iiriees  during  year  !•'  Im.i  Hi'iiin  l  l'l"  Hie  end  of  1940.  total  war 

mem  and  (o  Hie  faliada  Wheal  ,  Oshavva.  That  I  'h"'  ""  "1'^.  '  """'ban  coal  whmi  ,  ..ff.sot  i|,e  effects  of  increased  Hiles  j  '  pV  lamiarc  l'.|  |  vv  ill  he  al.oiH  !  P""'b".M"^  ""'i  l•l"^t  enlargement 

Itonnl  wiHiiii  tin-  next,  few  days.  ,  ,  I  Hie  Amenean  mines  are  doing  Hieir  he.-t  to  increase  Hieir  sales  in  the  i  as  compared  with  1939.  GuHnok  |  .  .  ,  . .  'iimiracis  nlacoil  on  I'an.-idian  and 


ny  as  auvoiaicu  ly  .ii.  iicpuuiii  is  -ii,.jhcs  and  for  the  federal  government  lo  decide  in  how  far  that  res|ion- 
vvarranicd  or  being  considered,  .stbility  shall  be  shared  by  the  owners  of  the  mines.  It  is  interesting  lo 
Without  going  into  all  the  dangers  ‘  note,  however,  lhal,  while  the  .Minister  of  Minos  would  defend  the  men 
of  fieo  and  easy  inflation.  Hic  eon-  from  eritieism  from  an  outside  sonree,  he  himself  deela res  that  he  "does 


ensus  of  opinion  in  finaneial  eirelcs  ,  ''""'b^no  the  illegal  sloppagos  of  vvmrk  which  have  oeeurred  during 

...  Ihc  past  several  >cais  and  lliai  ’‘he  has  iicvur  lo.^t  occasion  lo  point. 


// ■  Not  wiHislanriin;;  indicated  earn-'  Almost  simiiltaneously  with  i  urj-ils.  as  it  is  holieved  Hitler  must 
11  '"",1  ^  ,  ings  cm  the  common  of,  or  close  to.  $1  I  earnings  from  (.  1.  make  a  desperate  all-out  offensive 

y-  for  calling  the  repeated  •  resumption  of  distrilmtions  ‘-larkson,  receiver,  it  was  Icxariied  year  if  li,-'  is  to  have  any  hope 

ale  in  how  fai  Hint  lespon-  j  jssue.  nothing  on  whicli  lias  nnofi ieially  iliai  the  report  ot  ihc'  .jn  \5jnning.  The  United  .States' 

nunc:-.  It  i.s  inleie.stmg  lo  |  i,een  paid  since  the  end  of  1931.  ap-  Melagiic  Royal  Gommission  is  near-  piesenl  supplies  of  war  materials 
mos  would  clefend  the  nien  .pears  unlikely  in  view  of  company's  i  '"f-  eoniplelion  and  may  be  macle.;i|.e  uoi  large;  and  that  country  is 
iself  deela  res  that  he  does  I  p,>|jey  of  conserving  working  capital;  "bli'u  a  week  or  len  day.s.  ||,,w  just  siarling  on  development  of 

hieh  have  oeeurred  during  jn  i,i-()er  to  provide  for  bond  maturi-  *  be  memliers  oi  the  (  cimmissioti  ;ire  an  armaineiil  indiisiry,  whereas 
'ver  lo.--!  oceasicin  lo  point  ip,s  as  they  arise  and  to  tneel  Hiei-''""|  have  agreed  in  tirinciple  ""  |  ( 'ti tiada  is  now  well  advanced.  It  will 


W  est  must  be  Ic'lil  plainly  that  large  to  siich  matters  or  that  he 'lia.-!  mo- 


aililil  loiial  slock.--  of  wheal  do  not  HI 
lu  vvilh  llic  ilemamis  which  Hm  vviii 
<  rrorl  is  making  at  Hu-  |iresenl  Imie. 


lives  vvhieh  it  mighi  be  unfair  to  im¬ 
pute  to  him.  Anil  in  political  circles  ; 
It  i.s  being  suggesled  that  !\Ir.  Hep-  ; 


It  is  iniclerslood  Hi:il  Hie  plans  and  " 

I  ccommcmlai  ions  of  ilip  ailvisory  i  barn  may  not  enjoy  the  populaiity 


-  - . —  ■  cliairnian.  Mi.  .Insiicc  Mclaguc.  scale  product  ion  iilanned.  Thus,  ac- 

Itl'ILNS  EAlLM.NtiS  AUDIT  .SA.ME  ‘  f''"'"  HUawa.  before  Hie  rc'iiori  will  ,,..,1  ppupij,.,  ,,,  Untaiii  from  a  lend- 
I  Toronici.  -With  operating  imsiilts  i  '"/J*.'''"'''"'*’''-  ,  lease  progriim  in  the  G..S.  must  he 

of  Burns  &.  Go.  Ltd.  for  1940  little'  bhiimionis  of  new  sprint  in  l),'C(ni-|  limiteil  for  some  linie  ahead;  and 
ehangeil  from  previous  year,  sink- |  1’^''  '"in.  aniuunled  to  :;n..pi;s  (,m.s.  ■  |„  juterim  '  anada  will  be  play¬ 
ing  fund  ptiymeiil,  on  <•onlpanv■s  'i  ’*’  .  "  i  "ks  •'  vital  rob. 

*'  *  '  i  vi'tiuxM’  IMI  .‘itiil  \vi  I  “i  \  i  kx  _ _  _ 


meiii  ami  lo  llic-  laiiada  Wheal  oshavva.  That!  'b"'  ""  "’•'se  idle  days  are  (nihi 

Itonrcl  wiHiiii  the-  next,  few  ilays.  ,  ,  I  Hic  American  mines  are  doing  Hi 

While  noihing  is  known  ns  lo  Hie  mi.  ""  interesting  phase  of  tie  .st  ua- |  (-.juudian  market.  The  snggcsHoi 
line  of  Hic  [ilaii  niul  recointneiida-  Hon  which  is  devrloping  and  xvhieli;  pas  ji  hearing  on  the  policy  bein 
iiotu.  ii  i.'i  lielieveil  they  will  pro-  it  is  now  being  jiredicled  may  reach]  Scotia  may  he  worth  looking  into 

vide  for  a.  cleriniic  liniiialiou  as  to  a  climax  m  a  provincial  election' - - 

I  In-  cinaiitity  ot  wheat  whicli  will  be  fm-pcast  for  thci  ,  , 

III, irkeialile  ilnniig  ihe  c  rop  year  and  .  ^  I  I 

I'll  whicli  111,'  gov  0,1,1110111  will  rio  kpi  III,--.  %W#  ^  I  ■  MM 


bonds  again  has  boon  oiniltc'd. 
Lowor  soiling  iiriees  during  year 
offsot  Hio  effects  of  increased  sales 
as  comparrd  witli  1939.  Dutlnok 


vide  for  a.  dofiniio  liniiialioU  as  to  a  climax  m  a  provincial  election 

1 1,0  cinaiitity  ot  wheat  which  will  be  f,M-ceast  for  the 

iiiarkoljiblo  4liirin;;  ilio  rrop  >rin  and 

on  vvlii,  li  Hi,'  gov ernineiil.  vvill  ric  spring. 

a'-Ko,i  I, I  idiuinue  lo  gutiraiuee  Hie  ]  Banker  Endorses  ihc 

,  ,  ,  1  I  .-1  Government’s  Policy 

I  oreed  (  ill  Inipmelicnl 

,,  ,  ,  ,  ,  ,  In  view  of  the  elisturbiug  nature 

It  I,,  believed  Hint  ouiiipulsoiy  re-  ..  , 

diicnon  Ilf  vvlietit  acreage  is  tiniuac-  intlation  talk,  it  was  well  that 
iietil,  b'.ii  Hiai  with  forced  lecluetiuu  ■!.  A,  .Mel^eod,  president  of  the  Bank 
of  the  amcnini  which  each  farmer  of  .Nova  Seotiti -titan  wliich  there  is 


Ihe  federal  and  provineial  governments  I, ,  insiir,'  effii-ic'iil  operttHon  111  a  honds  again'  Pas  bc'cn  oinitted.  '  '!""■  /'o'n  "p"*  rotal  Dnleris  Ox-r  itilliiill 

basic-  indnstry  would  appear  lo  bo  ne.'essary.  .Nor  .shonid  it  be  overlooked  i.ovver  selling  prices  during  I  !i',„7777  7h-',i  I'l*  l"  Hie  end  of  I'H'l.  lolal  war 

lhal  at)  these  idle  days  are  enrhing  Hk-  output  of  (  anadian  eoal  when  ^.ff.sot  llieeffeets  of  inereased  m  | -, nti„  v  Vi  i  vv  ill  be  ■,|„„il  i  P"' vba.sing  and  plant  enlargement 

,  ,,  ,  the  American  mines  are  clotng  Hieir  l>e.-.t  to  merease  Hieir  sales  in  the  i  as  compared  witli  1939.  Dutlnok  |  I,-  .  ,  . ,,!  out  rai  l  s  nla,  <'d  on  Canadian  and 

IS  an  interesting  pha.se  o  le  .st  ua- |  ,uarket.  The  .suggestion  Hiai  Hie  laiti'i-  idias.-  of  (he  situation  for  this  year,  although  apparently  sp'iMiins'^ir  l-l^nr^ 'i'ntn  ""’'  'l  .K.  ai  i-omii  by  Hie  Department  of 

Hon  which  is  developing  tind  xvhteh;  i^as  a  hearing  on  the  poliey  being  followed  by  lalmiir  b-  nlers  in  .Nova  j  lirighter.  i.s  oh.seuru  in  some  direc-  '  ,  '  '  ‘  '  .  Munitions  .mil  .'Supply  and  predeees- 

Scoti.a,  may  ho  wortli  looking  into.  Hons.  "  i’  ■  s  il  n  i  i  |,||vji;-^  organizations  amounted 

_ _ _ _ _ _  Shipments  of  Mil)iniie  pulp  m  l'e-||,,  .«i.|ii.-,,,s:;-j  ■i;:!i.  of  this  total.  $671.- 

_  ee  111  he  I,  194')  timounled  to  6  "I  I  ton.s.  ,-,,-,^7iil  |,i|-  Canadian  aceouiil. 

\\MM  TTi  II  •  Jb  Ik.  I  ^  ■  I  I  I  1  eoiiijiared  with  .,.98.,  Ions  in  No- 1  placed  in  behalf  of  Bri- 

War-Time  Housing— -A  National  Problem 

^  that  .shipments  of  .-ulpliii-  pulp  inju,,.  ,.,vieusiou  program. 

.  "  I  .lauuiiry,  1941.  will  aimiuiii  to  about  Imring  the  vvew'k  ended  January 

Dy  HAROLD  LAWSON.  F  R.A.t.C..  5.3i)0  toii.s  ;is  <■< iiiipa r.'d  w  ith  5.11.,  m,  ,  ,,|,i  raets  placed  by  the  Depari- 

Oi  L.-iv(-son  .Old  Littir,  Airhitcci*.  Mont, r.d.  tolls  in  Jailuaiy.  1.H".  MK'iit  of  .Mii'ilHotis  and  Supply  to- 

_ _  •‘'"Idy  of  Hie  nioiuliiy  reports ts.-,,;; | .,  ,„;7  l  epre.senling  ‘2.295 

,  ,1  I  -11  I,  ,  ir  Jbl'i.  shows  I'lat  ..,g|,.ii-al,'  cotitraets.  Idreet  awards  to 

Fifteen  months  of  Will-  hti.s  brought  ti  lets  must  he  maile.  I  ho  alloeat ion  from  a  peace  to  ti  war  ceonoiiiy,  wiili  eiirniiigs  hetore  deprec  itumn  ""'I .  comn-inie  ■  in  w  liii-ii  tlin-e  is  nuhli,* 


War-Time  Housing— A  National  Problem 


Uy  HAROLD  LAWSON.  F  R.A.t.C.. 

OI  L.-i»-son  .Old  Littir,  A,rhitcct».  Mont, r.d. 


.-ep.i rtil,'  contracts.  Idreet  awards  to 
eoiiipanie.c  in  whicii  tlit-re  i.s  public 


V',||  r',,ii,ir.,i  rtotn,.,-  II  ev.  ‘  ‘  r  !  anotlief  problem  of  national  iinpor-  of  responsibility  bcivverii  govern-  all  Hitii  this  implie.s.  has  been  a  col-  bond  inieresi  totalled  $7  8o4.7ll.j  ,,,,-„i  inter, .si  inctneteH-  r-,n 

'  ,  . . I  . ""  more  .sound  and  eonserva.ive  f*"  tance  lo  the  fore — large-scale  muis-  ment  and  priv.ite  inilustries  must  he  osstil  job  whieh  only  (hose  in  res-  which  compares  vvilh  $3.  t5ii,,5ii4  In  i  .,,|  ,  i>,,.|.  i  .,i"  «<,iici8t;'  c-.,T,.'.a. 


iianeial  iustituHon  in  Canada  — |  ing.  I| 
siioiild  take  tidvaiitagc  of  the  annual  of  pm 

.-f  .l-r.  till..;  M-eeU-  ,o;  tClitH.S 


I'ociiri  I'cii  wl,,'-ii  -ii-ie-ige  Will  Inve  -  -  i  oiHce  lo  the  fore— la rge-sca le  muis-  ment  and  private  imlustries  must  he  os.sal  job  whieh  only  (hose  in  res-  which  compares  vvilh  $3.t5ii„5ii4  in  i  p.irkor.-;  Ltd  $90P86-  Canada 

,  '  .  .  .,  I'u  ,p .  .'oj  Iianeial  institution  in  Canada  — ling.  It  arises  out  of  Hie  necessity  cictermined.  A  pl.m  of  proiedurc  poiisible  position.s  in  our  govern-  1939,  $2.96ii.;iOO  in  193.8  and  ?C6ii-’'-  p,. 88  1"7  ■  (  anada  '&  Domi- 

v'eri',M’i',Vmh,M‘' ’e.mi,s7r7ises  siioiild  take  adv  aiitagc  of  the  annual  of  producing  vast  .|uantiHes  of  ma- must  he  worked  nut  i"  suit  Hie  emer-  ment  can  fully  appreciate.  There  851  in  1937,  all  years  on  the  same  „j7n  .'Sugar  V','i.!’ *1.1,1.!  $5.25n-  Burns 

,  ...  .  I  ,  ,,  .i.!’,  ,i,„..„  .  .K  thf-  i.'mk  1  li  i  •  wcpk  1,1  .terials  for  modern  mechiinizcd  war.  geney  of  Hie  war  effort  as  w  a.-t  a  iiousing  shorttiga  when  war  liasi.s.  After  depreciation  charge.i  ot  r.  -,-,c|.  n'-iUerioK 

in.ieWe.^t  to  he  loll  tha  tic  e  meeting  of  the  h.ink  lit.  week  for  the  heavy  in-  well  as  post-war  eoiisidcrations,  began  and  a  further  lack  now.  The  $1.7,85.000.  net  earnings  available  b.r ,  p, 7  85  887  b.a  7 

I.,  11  I,  sf  V  ( I  <  im  s  o  '.a  iio  discuss  l  anada  s  public  financing  .it  ;  fj,|f;|  well  as  for  consumable  There  are  mtittc-r-  "f  organi/.ai  ion.  government  has  done  wonders  in  di-  bond  interest  in  l!Hu  totalled 


of  ..I  am  vv  hieh  I  .III  lie  in.irKeteil  vv  tilt  I  He  deeltired  that  if  anything  ;  g,„)ds,  and,  strangely  enough  in- 1  selection  .-ind  piii-liase  of  sites,  reel  moans  for  the  ]iroseeuiion  orjoi9,744.  Excluding  interest  ou  ''''N-  7,13-'  poPt' ''x^j^ipgoiT'V'o'!'  IJd  ' 

goveimiieni  assisititu-e.  tie  p  i.eh  o  pIp-,,.  j|  jy,  iJuit  the  problem  of  creased  foreign  trade.  This  has  vi-i  typer,  of  dwelling  plot  phinning  the  war  and  vve  may  rest  in  eonfi-  liue  interest,  and  prem.iim  on  C  S. .  i-'-'A,, .  p,.a'i  *<gtppi'  \vi,-o«’  i7d  ’ 
Ih,.iim7gm7;n"elm^u;'vv^^^  ■  -"ricHv  assuming  larger  ]  taliped  Canadian  industrv  to  the  ex- 1  and  gnmping,  s.-rmes  and  a  Jmn-  denee  that  a  policy  with  regard  b/fund.  b.r  pajnient  of  bond  |  $j‘7s2'L  VSa^  ciit^ank:^ 

will, 111. in  gi'iw  little  fiw.  III,  v.iuaii  i  |  tent  Hint  nearly  every  plant  111  the' fired  orlier  iieiiii  to  consider.  \  cry  Hou.^mg  will  soon  be  tnrthcfiniing  in  the  (Tilted  States,  the  normal  in-j...  t-iii-p.  i.'ni-d  \totnr  fn 

is  Pol  I'liviable  The  riiutnion  in  1  proportions  m  linewiHi  the  mount- 1  Dominion  i.s  working  to  ra- ]  earl.v  policies  miii-i  t""'  formulated  a.s  Perhaps  through  the  travail  of  war ;  terest  requirements  ot  the  company's .  '  "^^-'^2^.  j.'airchild  Air- 

.'-oiiHiefn  .\lhena  w  hieli  has  gone  j^g  [.-cale  of  w-ar  effort.  As  to  liow  ;  pacity,  others  are  being  built  or  e.\- ;  to  temiioiary  v  o.  -us  permanent  we  max'  ai  eoniplish  w  hat  seemed  j  bonded  debt  of  $4.8. '267, "uu  m  5','{-  de- !  ppaft*  i!'d\'  .8195  OOiL  Mdntvre  Por- 
inio  t.ioek  more  cMriisiveiv  'baii],|j^  required  vast  sum  was  to  be.  tending,  and  there  is  an  unproee- ,  building,  ,,w  n,>r.s!.'io  111, 1  n-iutil,  and  impossible  in  lime  of  peace,  decent,  bemures  amounts  to  $2,413  000  I'etipiminc  '.Mids  ltd  '.$.58  8'30'  North- 
r-x-'t  .supplies  .■)  w  0,1  hv  ob.t, -Cl  b-ssun  :  referred  to  the  govern- { 'Rented  demand  for  labour  which  will  aduiinistralion  of  r- w  eommunitics.  santiary.  eomfortable  dwellings  forianiuitn.  „  Kirpu-ic  Co"..  Sioiioo';  Imperial 

.'It  Hits  time  I  ■  ,-,.nvv  diffietilt  to  meet  by  Spring.  ,  Ihere  are  social,  n-  iiomie  and  tech-  the  many  thousands  in  the  tow  in-  Total  newsprint  shipments  for;  ,)||  j  Bridge 

The  feedin."  industry  ha.,  taken  on  plan  of  inxaUon  ana  noiiov-j  effect  of  this  on  housing  ae-i  nieal  problems  lo  ■,  worked  out  on  come  brackets.  This  ks  our  next  new  j  1940  ammiuted  to  430.489  tons,  which]  [  j,j  ’  jioq.eui)-  Cnited  Steel  Cor- 

m.ajor  proportions  in  Him  icgion.  |i"'t  adding  ilial  "as  we  all  know.  |  ^.f,i,miodation  is  already  k-'"cnly  felt  ]  a  scale  and  speed  entirely  new  to  big  j'lli.  .compares  with  323,889  tons  in  |^,(j  [  :);<)()<)() 

Hiirvcv-s  reveal  that  iia.iiou  01  more  I  the  government  is  striving  lo  divert  in  many  iudnstriiH  distrif  t.s  and  a  ]  our  expericnee  in  this  country.  'DHp  Pl-in  !  291,480  tons  in  1938,  and  486  521;  _ ’  _ _ 

laml:>.s  are  on  feed,  and  bclween  12,-  .j  '•rowip'’  proportion  of  individual!  serious  labour  bottleneck  m  sure  to  Hence  the  iirgenc,'  "i  <'n  cat  ly  start  ‘  j  tons  in  193i.  Total  sulphite  pulp: 

000  and  15  Ono  head  of  cattle  More-  •  1  ti  p  wir  effort  I  that  the  waste  ilmi  accompanies  From  a  series  of  local  problems  I  shipment.s  for  the  latest  ,  buggest  Postponement  Or 

over,  the  hog  populaiioii  ot  .stouHieru  '"C  plants  unles.s  steps  are  taken  to  got  j  haste  may  he  avold.d  and  errors  be  Housing  has  now  become  a  national  1  amounted  to  73,791  tons,  a.gains;  ,  Wlnnlri/scr  Fli^rtrir  DmI 

Alberta  show  s  an  inen-asc  ot  around  i''‘0"kb  taxation  ;ind  public  borrow-  construction  of  thousands  of  dwell- 1  reduced  to  flic  mii.iiaum.  problem  in  view  of  the  war  cnicr-  45.819  tons  in  i:):;!i,  33,363  tons  in  I  vy  iiinipeg  Jg>iCLiriL.  i^coi 


$5,887;  I'tintulian  ''’onverters 
$9. 3,. 56;  Dominion  Rubber  Co., 


reel  moans  for  Hie  jiroseeuiion  of  019, 744.  Excluding  interest  on  oifr-  703.  Simpson  Co.  IJd  ' 

the  war  iind  we  may  rest  in  eonfi-  line  interest,  and  prem.um  on  ’’56.  |  !j3!3"|)i|.  'rjcacral  Steel*  Wares'  Ltd' 
'fence  that  a  policy  with  regard  io!fund.s  for  payment  of  liond  ,  .810,820;  C;‘inadiaii  FairbankslMorse 

Hou.^ing  will  soon  be  fnrtheoniing  |  in  the  Cnited  States,  the  normal  in-j,.,.,_  [,,]  .-it^i.KO-  Ford  Motor  Co 


r-ve,,  .sui'plies  .1  vvorlliv  ob,’,-i  l  I 
.'It  this  time. 


The  Plan 


...  ,  !  eiii  Ixlrelric  Co.,  $10,196;  Imperial 

Total  newsprint  shipments  for  Bridge 

40  amouated  to  4.30.48.)  tons,  "b'f’L  f,,.,  [,i,i.,  8109.600;  Fnited  Steel  Cor- 
impares  with  o2u,8S9  tons  '  p,, ration.  Ltd.,  $9,990. 


compares  with  323,889  tons  in  1939. 
291,480  tons  in  1938,  and  486  524 
tons  in  1937.  Total  sulphite  pulp 
shinment.s  for  the  latest  year 


tO'/r,  with  the  geiicial  grade  ot  Ihe  1  ing,  and  to  flic  degree  that  this  pot-  ings  under  way  as  soon  as  weacnoi  Jionsiiirj  Ranks  MiHi  IVnr  Industry 

liog.s  raised  on  ttirms  imiiriiving,  due  iev  is  successful  the  development  of  permits.  In  the  absence  of  <i  suixey  j  ni-iir,  1  -t,.  - 

.  .  ....  ,f  ..  ,  .  .J  J  of  potent  al  houismg  needs  as  a  con-  I’rovision  for  tiikquiue  liousing 

r  ihrrhnrin  t'vnr's"  ^  ""'S'  iiitlai.ion  c.'m,  and  Will,  be  uvoidc  .  se'iuence  of  the  industrial  expansion  now  ranks  in  impic  ,ince  vvilh  pro- 

“  '  ‘  ‘  .r  '•  ^  I  •'All  of  us  are  anxious  to  avoid  under  way,  one  can  only  ven- ;  viding  the  means  producing  tin 

A  "•onsideriilile  numher  of  SoiiHi- 1  serious  inflation.’’  continued  ture  a  guess  about  the  number  re- 1  materials  for  war.  U' lay  or  neglect 

eiyi  Alberta  cattle  are  going  lo  Hie  |  '  .  i-,eeaiise  il  is  uniust  in-  quired.  but  it  is  conservative  to  state !  in  providing  suit  i'ab'  accommoda- 

ITiiied  tftaie.i.  lb,'  demand  for  beef  1  •  '  '  ■*  ’  ‘  «  ,1  '  that  5.000  dwelling  units  in  the]  Hons  will  undoubi  !  '  result  in  dif- 

Hiei-e.  as  in  I  anada.  being  steady,  cffieient  and  threatening  to  tne  very  district  alone  will  need  toifieulty  of  getting  'ificient  opera- 

duo  to  so  mueli  emido.v  ineiii.  Tliis  fabric  of  our  -soeiely.  Fnder  lhe.se  be  eoinpleted  by  June  lo  lake  uii  Ihe  i  tors  at  Ihe  riglu  la":  and  place, 

ftieloi  i::  liel|>ing  Hio  slock  grower,  cji rtimstanees.  we  must  willingly  slack  of  the  prt'vious  under-develop- !  may  eause  uiineec-  y  turnover  of 

as  i  ;  also  Ho-  fino  ,,|iru  w  inter  )„.j,vv  taxation  and.  moi'e  ment  and  provide  suftieiem  for  the  j  labour  with  eonseiiii- m  loss  of  aver- 

wetiiber,  II  has  lii','n  Ideal  for  feed-  '  .  vi  plains  now  under  eonsirueiion.  !  age  offieicney  and  i  iluclion  of  oiit- 

iiig  and  sill,  I,  have  made  sletidv  than  I h;i I.  w e  timsl  save  to  tin  ma.'  -  |«|.p|j||,i||i,ri,,s  Rei|iiir(>  .Ample  Tilin'  pul,  or  m;iy  have  evu  more  .serious 


of  Hie  bacon  t.'  pes. 


(Continued  on  page  1 2) 


1938  and  57,861  tons  in  19;! 


duo  to  so  mueli  employmeiii.  Tills  fabric  of  our  .soeiely.  Fnder  these 
ftieloi  i::  liel|>iiig  Hio  slock  grower,  cji rumstanees.  we  must  willingly 
as  i  ;  al.ai  i|n'  line  "I'eu  winter  )„.j,vv  taxation  and.  more 

wetiilier,  II  has  bc-ii  idi'iil  for  feed¬ 
ing  t.u.l  slo.  k  have  111 . .  slead.v 

giiins.  ftii...  apidies  lo  Hie  fe.-d  lot  |  imiium  of  our  aliilily.  It  may  appear 


nils  now  under  eonsirueiion.  !  age  offieicney  and  1  duelion  of  out- 
reliiiiiiiarii's  Rei|iiir(>  Ample  Timi'  pul,  or  may  have  evn  more  serious 
riiere  is  iiiue'ii  preliniiiiitry  studv  .  rixsults.  No  urge  patriotism  or 


eiilHetind  la.iiilt.s,  iis  vv  e  l  a--  lo  Ihc 
large  numbcis  of  (attic  in  lip-  cover 
cio|'  aiea.-^-.  \liouI  ''.non  lii-ad  ot  eat 
lie  ;ire  ln-ing  vviiUcii-d  at  1  l;ir,':,holui. 
.Mlicria.  aloio-. 


((  oTiliniied  on  I’age  12) 


Index  on  Back  Page 


■and  prejiiirai ion  requin'd  if  ilie  liig'ti  wages  can 
I  planning  and  con.st ruction  of  Hiese  iigaiiist  overloaded 


patriotism  or 
ng  stand  up 
unsatisfactory 


piaillllllK  *MIU  I  lU  l  mu  mi  l  IU’M M\  F*I  lUiMIUU  t.  li.x.  »  IV/I  » 

dvvellin.gs  is  to  he  done  in  a  s;me !  neeoiuniodations  P'l  individual  or 
iiiul  orderly  wtiy.  .\  survey  of  the  family  life. 

nerd.-!  of  the  variou-;  industrial  dis-i  The  eonversioii  a  deniocrae.v 


The  Tide  is  on  The  Turn 

London.  —  Leopold  Joseph  &  Son,  in  Hieir  January  Market 
Letter,  say; 

“The  tide  is  on  the  turn.  \Ve  speak  in  no  flush  of  seasonal 
exuberanee,  but  deliberately  and  dispassionately.  In  justification, 
wo  may  recall  that  twelve  months  ago  we  loudly  joined  the  first 
protests  against  wishful  thinking— against  Hint  elironie,  almost 
criminal,  complacence  in  high  jilaces  whieh  later  brought  Hie  nation 
to  within  an  ace  of  destruction.  After  the  grim  happenings  of  Hio 
summer  and  autumn,  the  British  people  will  not  lightly  lake  the 
sanguine  view.  And  their  new  philosophy,  borne  of  dogged  deter¬ 
mination  in  those  dark  days,  is  nowhere  better  typified  than  in  the 
austere  caution  of  the  Prime  .Minister.  A'el  wc  say,  advisedly,  that 
the  tide  is  turning. " 


Suggest  Postponement  of 

Winnipeg  Electric  Deal 

Special  Correspondence 

AVinnipc.,g — I'ostpoiiciiiciit  of  nego¬ 
tiations  l.elween  tho  (’tty  Hydro  and 
the  M’innijieg  Electric  Co.,  lookla.g 
to  the  purchase  by  the  former  of 
I  the  comptiny's  electrical  dlstribu 
j  tion  sv/'tem  within  the  city,  Is  now 
1  suggested. 

1  In  a  letter  to  the  civic  utilities 
!  eommittec,,  .f.  G.  Glassco.  Hydro 
j  manager,  ai-ked  Hiat  such  negotia¬ 
tions  wait  until  the  pending  discus- 
.sions  between  Hi  city  and  com¬ 
pany  regarding  a  new  traction  fran-; 
ehise  are  out-  of  the  way.  Draft  of 
Hie  proposed  new  franchise  was  re- 
!  eontl.v  submitted  to  the  company  by 
j  tlie  special  eom-mittee  of  the  city 
council  on  tranrportation. 
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NOVA  SCOTIA  BANK 
REPORTS  DEPOSITS, 


S.E.C.  Authorizes  Dividend 
By  Internalion:^l  Utilities 


^^and  HOUA 

tu  BANKING  atufU 


In  planning  new  business, 
you  may  liave  to  consider 
the  banking  angle.  We  arc 


ready  always  to  consider 
banking  assistance  to  w'or- 
thy  new  enterprises. 


Now  Aork.  lnU'ni;i I inMii I  t'l i litics 
Corn.  aiinouiUTs  t!ia(  Hio  .Sri'iiriMcj? 

ACCPTC  wen  n  (V.inM.i=-ai..ri  l-r,'.  np- 

fljljli  I  ij  If  |jL|j  If  LH/ '  l*rovrd  piiynirnt  oiii  I'f  capila'  .siir 
■  plus  of  tl.o  giiiiriorl.v  .li^illon<l  of 

ST '4  cents  h  sha.rc  on  (hr  corpora- 


HEALTHY  GAIN  IN 
NET  EARNINGS  OF 
BELD.-CORTICELLI 


BANK  OF  MONTREAL 

ESTABLISHED  1817 

MODERN.  EXPERIENCED  BANKING  SERVICE 
...tht  Outcome  of  122  Years’  Successful  Ofieralioii .  .  . 


MARINE  INDUSm'ES,  LIMITED 

Shipbuilders 
Marine  Engineers 
Dredging  Contractors 


Plant  and  Office: 

SOREL,  QUE. 

Executive  Office: 


1405  PEEL  STREET 


MONTREAL.  QUE 


INQUIRIKS  INVITED 


Slight  Decline  From  Previous 
Year  Due  to  Contraction  in 
Government  Deposits 

PROFITS  ARE  STEADY 

A  moderate  contracticn  in  tola!' 
aHJicis  of  the  Hank  of  .Nova  Seoiia 
in  the.  financial  .«iatcnK'ni  for  thej 
,vcar  lino  wa.s  fully  accounted  for 
,  by  dcclinc.s  in  government  depo.'vil.s, 
and  in  dcpo.siis  h\  hanks  abroad  as 
compared  with  the  |)recrdinc  ycai'.  i 
I’roflla  Tor  the  year  were  modc?-ately 
lower,  presumably  rcfloctins  in¬ 
crease  in  taxes  for  the  year  under 
rev  iew. 

Total  asset.s  a»s  at  the  end  of  lit  10; 
iimoniilcd  to  .‘fol’S.tiSl’.T.'II.  which  re- 
jiresented  a  redneiion  of  about  .$11.- 
SOO.OOO  as  comiiarcd  with  the  total  | 
at  the  end  of  the  preeedin.c  year.  | 
Interest  be.irin 

lie  are  down  about  $fi.SOO.OOO 
in7..v77.C.S6  but  non-interesi  depo- 
sit.s  arc  shown  higher  by  $5.S0o.tt00 
at  .$S 'i.ltl  1, 17f>.  government  ilepo.sits 
are  shown  down  $0,100,000  at  $0,- 
147.!)l)i>  while  deposits  of  foreign 
hanlus  are  off  over  .$6,000,000  at  $-,- 
.■>01.006.  Deposits  of  other  hanks  in 
t'armdti  .show  an  ineretise  of  $1,150,- 
OOO  at  $:;.i’so.7r.:.. 

Among  the  assets  rash  is  sliovvn 
lower  by  about  $:?,.'>00.<)00  at 
020;  ehecinos  mi  i  anadian  banks  are 
lip  $2,250,000  at  $i:;,.‘)0 1.661 : 
amounts  doe  by  forecn  bank 
lower  by  $2,100,000  .at  $17,632,583. 
Short  term  goverDment  hond.s  arc 
I  up  $8,600,000  .at  $10,371,040  while 
long-term  holdings  are  lower  liy 
$10,800,000  at  $5.8.66i'.12.').  .Municipal 
securities  held  show  little  change  ;tt 
*11. 111. .526  white  other  invesimems 
are  about  $2.o00.000  lower  at  $11.- 
2:’.5.026.  Call  and  short  term  loans  in 
i  anada  are  malerially  nnebanged  at 


I 

The  dividend  U  pa.vahle  r«'hnia.ry  1,  | 
to  shareholders  of  record  .lanuarv  j 
20.  j 

Tim  eomivtin.v  sialiM  llial  lhr| 
amount  of  dividend  will  he  rest  or- | 
ed  to  capital  surplus  from  the  first  ■ 
avtiilahle  earnings. 


Common  Ageunst  $6.95  in 
Previous  Year 


PROFITS  UP  40% 


S.  CANADA  POWER 
NET  AGAIN  DOWN 

Taxes  More  Than  Offset  Increase 
in  Gross  Earnings  of  Com¬ 
pany  for  December 


Inereasad  gross  earnings  for 
Sout.lmrn  Canada  rower  Co.,  I/td., 
deposits  of  I  lie  pub- 1  fo,,  ii,o  montir  of  December  were 
more  than  off.set  by  tax  reguire- 
ment.s.  As  a  resuli  net  available 
for  interest  depreciation  and  divi¬ 
dends  for  the  perimi  showed  a  mod¬ 
erate  eontriu'tion.  (Hiding  to  the 
cumulative  rediieiioii  in  net  whieli 
wa.s  shown  for  previous  2  months 
of  company's  fiscal  .'ear. 

Dross  for  Deeemhcr,  at  $218,845, 
was  up  $28,702  as  compared  with 
that  foi'  same  moiiih  of  1030.  hut 
taxcis  were  up  $20,555.  and,  as  a 
eon. sequence,  net  availahle,  at  $123.- 
and  (jip;  vvjis  lower  by  -84.371. 
are  I  j-’or  first  3  months  of  current 
fiscal  year  gro.ss  earnings  wore 
$78,887  higher  Miaii  for  .same  perivvd 
of  last  year  at  $7(1.800.  Operafing 
expense.s.  however,  incrciu^od  by 
$17,054,  while  tax  requirements  Look 
$70,155  more.  .Net  earning, s,  ac¬ 
cordingly.  showed  a  reduction  of 
$17,622  at  $356,866.  I'or  the  3-month 
period  surplus  after  all  diargos.  in- 
,  tere.si  and  divideiid.s  was  $22,008 
$5,0.>2.312  while  call  loans  outside  of  j  lower  at  $10,078.  Comparative  fig- 


Hudson  Bay  Records  Show  That 

Convoy  System  I  SO  Years  Old 


I’rince  of  Wales 


prii'.ed  relic  of  the  early  da>s 
of  the  West  the  notebook  wa.s  dis- 


Canada  are  down  over  $000,000  at 
$1,241,023. 

I  nails  .Tfntleralely  l.ovver 

I.oan.s  to  provinces  and  municipa- 
liti(?s  are  lower  by  $2,00(1,000  at  $4,- 
628.012  wiiile  commercial  loans  are 
off  only  81,5(10,1100  at  $03,330,016. 
l>^>ans  abroad  are  relatively  un¬ 
changed  ar  $1  1.300, .566. 

Wiih  total  liabilities  fo  the  pub¬ 
lic  lower  hy  nearly  $15,000,000  at 


Special  Correapondcnca 

W  innipeg.  —  Back  in  the  dnv's  |  destroyed  T'ort 
when  the  West  was  young,  gocnli- ' 
eainc  across  the  octvin  by  convoy 

just  as  they  do  today,  according  toipjayed  last  week  by  I-:,  c.  Brown  at  -$20 1  .op  1,024  and  current  assets  down 
the  i5u-vcar-old  notebook  of  Peter  ;  a  meeting  of  the  ..\8sociation  of  $0, too. ijOO  at  $2oo, 1 12.662.  current  ra- 
l.'idle-  one-time  Hudson's  Bav  Co.  -'lanitoba  I,and  Surveyors.  The  dim-  ot  the  end  of  1040  w  a.s  slighl- 

A  ,  '  K  I  ni  oied  jottingiv  ihrougli  the  book's  better  titan  at  the  end  of  the  pre- 

governor  for  the  Assinobohi  region  than  a  story  '  ions  year  at  68.7  per  cent  as  com- 

and  probably  the  fir.st  surveyor  «f ,  of  the  early  davs  in  the  West,  for  pared  with  68. 5  per  cent, 
the  prairie  provinces.  The  time- j  reflect  the  hopes  and  profit,  after  taxe.s  for  the  year 

worn  booklet  shows  the  Hudson's  |  ,|,p  parly  day  trader.  tinder  review  was  about  $00,000  low- 

Bay  Co.  paid  out  a  .stiff  12U«  per'  M'itli  apparent  concern  Fidler  had  '''■  tiiaii  for  1030  at  $1,011,331.  Wriie- 
eent  on  their  goods  for  just  such  I  ^oted  in  his  book  that  the  land  now  off  'o  pension  ftiiid  was  $10, (too 

service  as  the  .Navy  afford.v  today,  [i^nown  as  the  Queen  charlotte  -reaier  at  $20O.o0o  while  write-off 

Details  of  the  system  are  not ! '  -lands  was  not  pa.rt  of  the  conti-  lo  hank  jircmises  was  the  same  at 

given,  ju&i  a  notatiou  in  the  book — !  nent  as  had  previoa=ly  been  suppo.s-  $250,000  a.s  were  dividend  di.sburse- 

ed  and  that  the  coast  of  the  main-  nients  at  $1.4  4t.0O0.  Balance  carried 


iires  for  the  month  and  for  the  fiivt 


qnaner  of 

fiscal  veai' 

follow 

i:  to 

195!) 

Incr. 

ncM-rmber 

$ 

.3 

$ 

tJ»'Ofl8earn 

...  li 

■jno.i  n 

•28.702 

( iper.  c.xp  ,  . . 

, . , 

6a..5.i  5 

5. 51 8 

Taxes . 

,  . . 

0o,l3l 

N>t  earn .  . 

... 

r27..t«7 

*4,371 

Tnt.  uRp.  div? 

rjO.081 

1 18,855 

•2.548 

.'^urplua 

•J.n.’) 

«.801 

•6,719 

Tlirer  Vioiillt, 

(Jro?.*)  rarti 

741.800 

68-2.9 15 

78,887 

Oppr.  €.\p 

19''.48:i 

17.0,71 

Taxf? . 

92,P4‘J 

7!',4).5 

Net  ra’^n  . 

.  .  .  :t'.6.86li 

374, 4PH 

•17.622 

(t)t.  dep.  (livs . 

316.7.S8 

342,403 

4.586 

Surplus  . 

10,078 

52,086 

•22,008 

Iteiioriiag  iirl  oaruings  after  in- 
eieased  charges  and  preferred  divi¬ 
dends  equal  to  $0.93  a  share  on  the 
outstanding  conunou  slock,  Bolding- 
Corticelli  Htd.  liad,  for  the  fiscal 
year  ended  November  30th,  1040  the 
best  operating  period  since  1920. 
Kaniings  for  the  preceding  fiscal 
year  were  equal  to  $6.05  a  .share  on 
the  common  stock  of  the  company. 

Widely  increased  inventories  shown 
in  the  balance  sheet  reflect  concern 
of  directors  as  to  the  effects  on  the 
silk  liosiery  husincs^s  of  recent  gov¬ 
ernment  regulations  placing  imports 
of  raw  silk  under  license. 

Profit  and  loss  account  reveals 
operating  profits  for  tite  fiscal  year 
under  review  up  over  40  per  cent 
from  jireceding  fiscal  year  at  $510.- 
184.  Depreciation  write-offs  was 

highei'  at  $171,217,  income  lax  pro¬ 
vision  increased  hy  $76,000  to  $120,- 
000  and  jirovi.sion  of  $10,000  was 
made  for  advertising.  After  these 
and  other  deductions  net  civruings 
for  the  latest  year  were  $22,338 

higher  at  $135,040.  Profit  and  loss 
figures  for  past  3  years  compare  as 
foi  lows: 

— Fiscal  Year  Ended  November  3U-— 
—As  at  November  30 — 

1940  1919  19)8 

8  )  $ 

xNel  earn . i|9,l84  J?0.61i  Jl).76l 

Deduct : 

Deprcc .  171.21/  Io0,490  164.796 

Inv.  deprcc.  . .  8,)0U  . 

Iiic.  lax  .  121.000  44,000 

Dir.  (ee» .  8,109  6.980 

t  xec.  sal .  40.704  1),)85 

AdvI.  Prov .  10.000  . 

Legal  tecs  .  1.10)  2.))6 


Avoid  Suspense 

Protect 


FENCE 

Photte  or  write  our  nearest  office 

The  Steel  CoiwAHY  of  Canada  Limited 


TORONTO 


MONTREAL 


10.000 

7.080 

)4,lo0 

1,922 


*I)ccrea..!e. 


NEW  HIGH  POINT 
CANADA’S  EXPORTS 


Nrl  proftt  ,  . 

.  135.049 

1  12. 711 

97,80) 

Pfd.  cJivjj.  .  .  ,  , 

.  60,57  1 

60.571 

6). 37  1 

BHltince  .  .  . , 

.  74,478 

52.140 

37.232 

Comm.  diva.  , , 

.  29,980 

29.980 

29.080 

.Surpluti  . 

.  44.498 

22.160 

7,252 

Prev.  balance  , 

.  594.604 

53  1.727 

524.474 

P.  H  L.  bal...  6J9.I02  353,687  531, 7J7 

X  Including  intcresi  on  investments  and 
profit  on  sale  of  investments. 

TVorkinp  I'npital  Higher 

In  the  balance  sheet  net  working 
capital  is  shown  nearly  $100,000 
higher  at  $1,1  42,645  with  current 
assets  up  $226,000  at  $1,488,601  and 
current  llabilitieei  $134,000  liigher  at 
$366,046.  Fash  is  lower  by  over  $60.- 
000  at  $64,068  and  government  bond 
holdings  are  more  than  $60,000  low¬ 
er  at  $142,040.  neceivable.s,  on  the 
other  hand  arc  up  $25,000  at  $507,- 
066  while  inventories  are  higher  by 
$332,000  at  $683,716.  Payable.^  arc 


’Smmst 


LAKE  OFTHEWOODSMILUNGCO., Limited 

Makers  of  FIVK  ROSES  FLOUR 

MILLS  AT 

)luii(real,  Bruiitfurd,  keewatin.  Portage  la  Prairie,  Medicine  Hat 
UMLV  CAVAUl'Y  Z0.00ii  OARRELS 
President 

I'RANK  S.  MEIGHEN,  C-M.C. 

t  ue-Presidetie  iSeneeat  Martager 

HUGH  MacKAY.  K.C.  C.  H.  G.  SHORT 

Uireclort 

frank  S.  MLIGHliN,  t.M.G 
G.  G.  ALLAN,  K.C. 

.1  H.  TILLMAN 
WALTf.R  MOLSDN 
ALPHONSE  RAYMOND 
Meirctary  -  .  r>.  A.  MacINNES 


J.  W.  HOBBS 
HUGH  MacKAY,  K.C, 
ISAAC  PITBLADO,  K.C. 
R.  W.  REFORD 
P.  F.  SISF. 

C.  H.  G.  SHORT 

treasurer  -  •  R.  R.  HUTCHISON 


"‘Convoy  duty — ]2'2  per  cent.'  It  cn  auu  mai  mv  luan  oi  iiir  Ilium-  - .  . .  - . -  r»  •  r-.  c"L  IJ’  L  1.  ,  I  II  ..I  1. 

was  the  time  of  the  Napoleonic  wars  j  land  wa-s  established  as  being  much  forward  intij  1041  'va.«  $1,22.)  800  as  Prelirrunary  Figiures  Show  High*  j  shown  ma^^riall^ hjgher^iit  $1^.H,106 
and  jicst  10  years  before  Prench  |  further  to  the  east  and  thus  nuicli : ‘ojuipared^wii^h  a^^carry-forwiinl  int(^  Level  Reached  in  1940  " 

shipts  sailed  into  Hudson  Bay  and  further  from  .Asia  .  >  ...  .  .  ,  . . .  _ 


1040  of  $1,174,550.  t'nmiiari.son  of 


Better  Operating  Results 
At  N.S.'Operated  Coal  Mine 


ed.  It  is  stated  tliat  since  the  pro- 
'  vincJal  government  took  over  the 
j  operation  of  the  mine  last  j  car’s 
i  record  was  the  best  so  far  achiev- 
;  cd. 


B.C.  fellirV.ArLDS  .ACTIVE 


Special  Cerraspondence 

Halifax,  N.S.— In  cuunection  with: 
announcement  of  an  inc.roase  in  j 
pay  for  lower  paid  worker.)  at  the  - - 

provincial  government-operated  coa'.  I  .  located 

*.  .  I  J  J  ;  lu  British  Columbia  and  the  5ukon 

mine  at  Inverneas  it  is  understood  i  rppo,.j  increased  activity  for  L03!t. 
tile  increase  has  beeu  made  imosi- i  Gross  soiling  value  of  products  at 


principal  features  of  balance  sheet 
for  Ihc  past  2  years  follow: 

ASSETS 

1940  19)9 

J 

C  ash  assets  •  .  . 

Clear.  &  ofh.  b^il 


Since  1928 


nual  federal  summary  at  $3  052,- 
114,  coriipared  with  $2,376,72  1  in 
103S--an  increase  of  $675,303  or 
28.4  per  cent.  The  HCIO  |iayroll 
amounted  to  $  1,382,837,  distributed 
year,  and  follow  ing  improved  meth- i  to  068  employees  in  .salaries  and 
ods,  a  further  reduction  is  expect- 1  wagc.s. 


ceived  for  coal  from  the  mine  and. 
also,  because  the  utteraling  deficit 
of  the  mine  ha.s  becu  rcxluccd. 
rile  deficit  wa,s  cut  in  half  la.-! 


Dividend  Declarations 


According  to  a  preliminary  report 
issued  in  Ottawa,  the  value  of  Can- 
)2.)82.029  )). 698.066  .  ada’s  doine.sl i<'  exports  in  1010,  cx- 

)  1,227.24)  3  1,4)2.04  1  eluiling  .gold,  exceeded  any  jirevious 

’  annual  total  since  1028.  The  1040 
'aggregate  was  $1,178,053,111  (cslini- 
atedi  compared  'vitb  $021,026,104  iu 
,1030  ami  $1,330,100,562  in  1028.  The 
■gain  over  1030  was  $251,027,037,  or  a 


$21,160,000.  I'orcign  cxporl.s  in  1010 
were  valued  at  $13,263,192  as  com- 
[lured  with  $10,005,609  iu  1939. 

I’rincipal  items  of  export  In  10  40 


050,5l2i:  wheat  flour.  $26,351,695 
1$I6.378.301  t :  fish.  $31,717,771  ($28,- 
880,9681;  furs.  $16,176,075  ($1  1,568.- 
9861 :  meat:,  $63,292,318  ($37,415,336); 
etieese,  $15,723,486  ($12,217,659); 

planks  and  boards,  $67,736,909  ($18,- 
835,505);  wood  pulp,  $60,936,567 


Nearly  t>t\'  D.itc  OrcorU  I’liirt 

R.vt,.  Dc,:ldr,.''l  lUyablc  ri4'J 

)  )  ) 

Asne'^'  Surt>rt5i>  .  40  8  .VIci.  I  let,.  li  40 

Do..  Prelericd  .  7.00  1, 75  q  Apr.  I  Mai.  15  1.75 

.'Maskii  Juneau  .  .50  . 1 2 '.j  q  I  eb.  I  Jan.  7  .12'- 

.Xluinlniuni  Limited  .  8.00  2.0'  q  Mar.  5  I  cb.  12  2.00 

Do..  Prel-rieri  .  ii.OOx  1.56  q  Mar.  I  l  ib  8  l.’O 

Anglo  Can,  Teleph .  2.75  q  I  eb  I  la"  15  68"i 

AulV  and  Wlbol,;.  I’leteried  ....  5.5')  l.)7i-q  I  ,1,.  |  Jan.  15  1)7',; 

bank  ol  Mont  teal .  8.00  2,00  i)  M.,r.  I  jan.  )l  2.0') 

Bank  ot  loionto  .  .  10.00  2.50  t|  Mar.  1  ieb.  15  2.50 

Heatty  Is.)  Preferred  .  6.00  1.50  q  i  eb.  I  Jan.  15  1.50 

blue  Rititjon.  Preterred  .  2.50  .62  '-j  q  Ieb.  1  Jan.  27  -62'- 

CaTiadiaii  bank  o(  (.  oinnierca ,  .  .  8.00  2.10  Ieb.  I  Dec.  )  I  2.00 

'anadian  bron/e  Vo .  1.50  5  7  ',.^  q  1  eb.  1  Jan.  20  .5  7  ',2 

Du  .  Lxlra  ,  . .  .50  I  eb.  I  Jan.  20  .50 

Du.,  t'releired  .  5.00  1  25  q  t  eb.  1  Jan.  20  1.25 

(  anad'an  Convertei*  .  .50  In).  Jan.  )l  Jan.  10  .50 

(an.  and  1  orenjn  .Securities . 06  Ini  lei).  I  Jan.  16  .66 

Canadian  Inveslrnenl  I  und . 04  <|  Ieb.  I  Jan.  15  .6  1 

'  anada  Noitlierii  Power .  1  00  .25  q  Jan.  25  Dec.  3 1  .25 

Canadian  Oil  (onq)  .  .50  .I2'-q  t  eh.  15  t'eb.  I  .12'-; 

Do,  t  at  ra  .  ,  .  .  .  .  I  2  '  ('  ell.  1  5  I  eb.  !  ■  I  2  '  y 

'.anadian  Pacitiu  Itailwa>',  Pref..  ....  214-  Int.  teb.  I  Jan.  1  2  04 

brew-erica .  .12  .0)  q  teb.  I  jan.  15  .6) 

I  f,mrnoil .  . .  .6  1  Int  )eb.  25  I  elj.  14  .((I 

V  ondu'te  Nalional  .  .25  Ini.  I  el,.  I  Ian.  24  .25 

C  oniaga.i.  Minea  .  ....  2  »  1  2 '-  .S  )  eb  I  (an.  26  12'- 

I'latillere  Seagrania.  Preferred  ..  i.OOx  12)  q  Ieb.  I  jan.  17  I  25 

Dominion  Bank  .  10.00  2.50  q  Ieb.  t  Jan.  20  2.50 

I  'onnniori  H'  tdttt-  '  o,  .  .  120  ) (r  I  tb,  2  5  Ian.  )  I  ) 0 

Dominion  Oilclott,  .  1.20  ,i0  q  Ian.  )I  Jan,  15  )0 

l5o..  l.xtra  .  .10  Ian.  )l  Jan.  15  .10 

Dominion  Tar  Preterred  .  5  50  I  )  7 '.-J  q  tel)  I  |an.  lb  I  37  j 

I  astern  Steel  Products .  1.00  int.  teb.  I  jan,  1  ■)  1.00 

Federated  Pete .  .  .  .01  In'.  teb.  20  Feb.  8  .6  1 

Fiontlcr  Rovall.v  .  .01  Inl.  jan.  tl  Jan.  20  .01 

f;hab.  Curd,  Plcterred  .  7.00  1.75  q  t  eb.  15  Jan,  J1  1.75 

I4edley  Mascot  . 08  .02  r|  Feb.  15  Jan  2  1  .'12 

Hiram  Walker  . .  4  00  1.00  q  Mar.  15  I  eb.  14  1.6'j 

Do.,  Preterred  .  1.0)  .25  q  ,Mar.  15  Feb.  14  .25 

Hollinger  Consolidated  .  .65  .05  81  Ian.  28  Jan.  1  F  .05 

Humberstone  Shoe  .  1,00  .2)  q  Ieb.  I  Jan.  15  .2  5 

I  lydroElecIhc  Securities  B  ...  .50  25  S  Feb.  I  Ian.  Ij  2) 

Imperial  Bank  ....  10.00  2  50  q  Feb.  I  Dec.  )  I  2  50 

Intern.  Metal  Ind  ,  Preferred .  1.50  Arr.  Ieb.  |  Jan.  15  1.50 

Internelional  Nickel.  Preferred..  7.00  1,75  q  Feb.  t  Jan.  2  1.75 

Kerr  Addison  .  .05  In'.  I  eb.  28  Feb  12  .65 

Leitch  Gold .  .68  .02  q  1  eb.  15  Ian.  jl  ,02 

MeIntyre  Porcupine  .  2.22  .5)1.-  q  Mar.  I  Feb  I  167 

Melchers  Distillers .  .30  An.  Apr  I)  Apr.  )  )0 

Montreal  Liglil  and  Power  ....  1.50  .38  q  Ian.  3 1  Dec.  3 1  .38 

Naybob  Cold .  01  q  Apr.  15  Apr.  1  .02 

Northern  Ontario  Power . 15  Inl  — January —  .1? 

penmane  .  5  00  .75  q  Feb,  15  Feb.  5  75 

Do..  Preferred  .  (5.00  1  50  q  Feb.  I  Ian.  21  1.56 

t>ower  Corporelion .  .15  Inl.  Ieb.  I  Dec.  3  I  .15 

Privateer  Gold  .  '2  .03  q  Feb.  10  Ian.  25  .i)) 

Do..  Extra  .  -01  Ieb.  10  Jan.  25  .61 

Quebec  Power .  1-00  .25  q  Feb.  25  Jan.  25  .25 

Rolland  Paper  .  60  .15  q  Feb.  15  1  eb,  5  .15 

Do..  Preferred  .  6  00  1.50  q  Mar.  I  Feb.  15  1.50 

Royal  Bank  .  8.00  2.06  Mar.  I  jan.  3 1  2.06 

.Saguenay  Power,  Pieferred .  5.50  13  7  '-  q  Feb.  I  Ian.  24  l.)7'n 

Shawlnigan  Water  &  Power  ....  .90  .23  q  Feb.  25  Jan.  26  .2) 

Silbak  Premier  .  .18  .0)  i)  Ian.  25  Jan.  3  .0  4 

•Simpsons  Limited,  f^relerred.  ■  6.5'l  l.62l.jq  Ieb  I  Ian.  25  1.62'-^ 

.Siscoe  Gold  .  -'0  .02'.,.  q  Mar  15  Ieb.  15  .n2'6 

Southern  Canada  Power .  .80  .20  q  1  eb.  1 5  Jan.  3 1  .20 

Standard  Chemical  .  2.00  .50  q  Ian.  3  I  Dec.  3  I  ,50 

Steel  t  o.  ol  Canada  .  1.75  .43  L  q  Feb.  I  Jan.  7  43 

Do  LqualizinK  Div .  2.00  Feb.  I  jan.  7  2.00 

Do,,  Preferred  .  1.75  -IlHq  Feb.  I  Jan.  7  .43  li 

.Si.  Lawrence  Corp.  "A  "  F'ref..  .  >  ....  .23  Arr.  Jan.  25  Jan.  2  ,25 

St!  Lawrence  Flour  .  1.00  .25  q  I  eb.  I  jan.  29  .25 

Do..  Preferred  .  7.00  1.25  q  Feb.  I  Jan.  20  1.75 

Toburn  Gold  . 12  .03  q  Feb.  22  jan.  22  .03 

Do.,  F.xtra . 02  I  eb.  22  Jan.  22  .02 

United  Corporation  **A’’  .  1.50  .38  q  I  eb.  15  Jan.  31  38 

Geo.  Weston.  Preferred .  5.00  1.25  q  i  eb.  I  len.  15  1.25 

Zellers  Limited,  Prefeired  .  1.50  .3  7  *-  q  1  eb  I  Jan.  15  .3  7 ',-5 

A — Annually.  S  Sen,,  annually-  s-  Ainc'icaii  I  unds,  >\rr  -.A 

||  -Quarterly.  In*.  Interim.  •-■Attei  consideri")!  slock  spin, 

k—  Jamaica  Public  Scr'  ice  mclud's  .50  )>.)iH  beloie  i  lor  I  split. 


I  '.'id 
19)9 
> 


..0" 


63,609.272 

67,1  30.107 

iOlh.  cur. 

assrts 

1  3',. 503. 390 

1  42.3  77.653 

206,1  12  6b2 

20'). 507, 700 

Current  loan**  taiiad-4. 

Prov,  A 

Mun.  . 

4.h28.0  !  2 

7,502.480 

T  or.  loans 

1  4.199.309 

1  5.056.865 

.Non  enrr. 

loan  >• . 

10  1.38  3 

467.518 

I.Rtle»^&  ol 

crrdti 

6.702,680 

6  757,60  1 

T’rrr.iiKei* 

9,1  4.3ftO 

6.1  35,845 

.Sl(,irrs  tonl.  Cos 

2. >30. 000 

2. 510.000 

Sundry 

634.6)0 

605.4t)4 

Total 

328  682,7)  1 

343.49  1  5  1  6 

1  lABILITIE.S 

1940 

1919 

5 

3 

Nolr  I  I  r«. ula t  ton  . 

8.i'')8.')69 

8.215.375 

CoA’t  flepo*- 

Its  .  . 

6.I47.'))I, 

13.249.M7 

Nuti*  irti .  1). 

rTf»p 

83.9  4.4/  1 

60.)  12.809 

Int  -h4’r-$r.  rjepoH  . 

1  7  7,5  77.2  )0 

18  1.404,56) 

U^’p.  of  at 

d 

dtn*  oth.  C 

.  hk.-. 

3.280.7  )'i 

2.1  40.984 

hfi  1  or. 

Iian  k.-s 

2.394.O0n 

8,624.879 

c.rrdi  1 

(>.7  li.bHO 

0.737. 601 

Dll'rr  iiab'3 

8  1  H.flO'l 

)69.7')3 

2  75 

5  50 
8.00 

1 1). 09 

6  60 
2  50 
8.00 
I.5U 

.50 

5.06 

I.OU 

.'16 

.16- 

1.08 


5.00 

10.00 


5.50 

1.00 


05 

7.00 

08 

4  (JIJ 
1.00 
1.16 
1.00 

.59 
10.00 
18.00 
7.00 
.15 
.08 
3  33  'i 
30 
I  50 

156 
3.00 
6.00 
.30 
.16 
02 
1.00 
,75 
6.0) 
8.90 
5.56 
.90 
.16 
6  36 
.  1  I  I  .. 
.80 
1.25 
1.75 
2.00 
l.7» 
l.5u 
1.50 
7.00 
.08 
.12 
1.50 

5  09 
1.50 


I  o'al  In.bs 
Public  .  .  . 

I  Dial  Itab-. 
Sli.i  rchrjlders 

I'l'.lls  . 


i  7, 587,80  7  3  7,5  )6.3  7  ) 


($1 1.'i,(j.S7.:.’8S) ;  aut'.imobilof)  and 


Ttnciirdiug  Ihc  first  decline  for 
29i.094.9'4  305,9  5  j,  I  4 1  I  somr:  ninnlhs  Cunatlti's  dorae.slit;  ex- 
I'oi'ts  in  1  tcv'f'fnber,  exclusive  of  gold, 
fell  to  $97,(1 1 9.1)  LS  from  $  1 01 .02 1.. 992 
328  1,82.7)1  343,491,5 16  i  in  Lie'cmhcr  lOl'.O,  or  hy  $.'1,101,874. 

\\  heat  exi'crts  recorded  a  shiirp  dc- 
ieline.  I'oreign  exports  advanced  to 
'  $1,0811,7:::;  in  December  1940  from 
;$:tal.20ti  in  December,  1999. 

:  .Sdiiki  principal  items  of  export  I 
were  as  follnws,  with  December  1999  1 
Diiawa  •  Di'llar  volume  of  do-  f jf.,, res  i n  brackets:  wheal ,  $9,9 1 S.O,-, 7  ; 

wheat  flonr,  $  1 ,216,-  i 


as  compared  wii'h  $87,265  while  tax 
provision  is  up  almost  $76,000  at 
$198,883.  N'et  working  capital  fig¬ 


ures  for  the  past  3  years  tire  com- 
paretJ  herewith: 

1916  16)9  |9)8 

3  3  3 

lurt,  as.ssts  I.4l88.69I  1,262.23  4  1,186.112 

Curr.  liabs. .  3t,6.04ti  232.071  272.860 

1.122,643  1,030.163  913,252 

It)  prc.senting  the  report  on  behalf 
of  directors,  W.  P.  MticDougall.  pres¬ 
ident,  sayci  in  jiart:  "Due  to  dis¬ 

turbed  conditions  and  the  nneertain- 
ties  of  deliveries,  also  the  larger  vol- 
lime  of  business  it  wa.s  considered 
aclvis;il)1e  and  ncrcss.'iry  to  etirry 
larger  stocks. 

"The  emergeney  bmlgci  of  Deecm- 
her  2  placed  the  iinportiition  of  raw 


Approve  Minority  Sale 
Standard  Steel  Construction 


A\'clland.  —  At  a  special  meeting 
of  shareholders  of  Standard  Steel 
I  oustrnction  l.'o.,  Ltd.,  held  here,  ap¬ 
proval  wa.s  given  to  the  proposed 
salo  of  the  minority  interest  in  the 
company  to  United  Steel  Corporation 
Li  mi  led. 

Terms  of  the  sale  provide  that 
United  Steel  bonds  to  the  amount  of 
$1,500,000  would  be  issued  of  which 
$900,000  is  to  be  used  to  retire  re¬ 
maining  .$149,000  first  mortgage 
bonds  of  Imited  Steel  outstanding,  to 
,  acquire  the  remaining  minority  in- 

silk  under  liecnce  from  non-sterlmg  standard  Steel,  which  i.s 

eountries  and  on  a  deerca.sing  scale,  i  already  controlled  by  United  Steel 
Regulations  governing  this  rcstric-' 
tion  arc  no'v  being  formulated  and 
time  wiT  (ell  what  effect  Ihiis 


and  to  Jiequire  minority  interest  In 
Uarand  &  Delorme,  l.td.,  of  Mont- 
wlll  have  upon  the  fiiil-t'ashioncd  |  Standard 

hosiery  industry  which  employs  over  !  ' 

7.000  people  and  pays  out  an- 
nually  iu  wages  over  $8,000,000. 

"Early  iu  the  year  the  company 
placed  the  first  order  in  Canada  for 
nylon  yarn  and  is  now  making  de- 


STEAM  HAIIAVAYS  HEVEXUl'lS 


Ottawa 
railways  i 


livery  of  small  quantities  of  this  ho-  pared  with  $336,8 
sicry  to  the  trade.”  '  uuuiiiun  yeai. 


Total  revenues  of  steam 
Canada  during  1939 
to  *94)7.179.095  eoin- 
,-400  in  the 


better  - 

wm  ...  USE  IT! 

large 


•F  Includiiii;  invc,stm*nt,  ,,.,1  c.,ll  loans. 

Department  Store  Sales 
December  at  New  Record 


parlimm  siure  .sale.s.  aeeoriling  to  ($26,01 1, ii;:;) ; 

Dominion  liiireau  of  .'^Diiist  ic.^.  w  as  (jn;  » pi, j | :j  i  •  fish.  $:;.. 9,91), 144  (.* 
.ureater  in  I  (eer'iubei  ,  l!i|",  (lian  in  ’ 

ill).'  pre' ion.s  month  in  ilic  Inireau's 
|■((■l"l|.s,  wlii'li  (late  from  .laiiiiary, 
l''2''.  If.)  "Cl''  12  pci'  cent  abov, 

1),  (■i'mi>.''r.  ainl  "ere  t  per  cent 

.'ibove  De'  cnibor,  1929,  Ibe  lire' ions 
peak  in  ibe  perioil  for  w'liieh  ficurcs 
arc  available.  'I'he  unailj'isteil  iiiflex 
ol  .''Ulcs  sloinl  ,il  160.1  for  Decem- 
I'l  l,  191"  eompared  with  149.7  for 
I)cceini)cr,  19:;9  and  154.1  for  l)e- 
'•embi  r,  1929.  The  incrca.-  n  in  the 
last  month  of  19P3  over  the  eorres- 
poniJiug  montli  of  1939  was  on  a  par 
will)  the  average  mont'nly  inerrasc 
for  the  year  1940  over  the  prcccd- 


78*i.l.59i:  furs,  $9,17.5.62.5  ($2,076,- 

6U);  meals,  $9,110,8911  (  $.5, 109. .5  It  I  ; 
'•liee.se.  716  ($521.1.51):  planks 
and  board, s,  $.5,619,927  ($•':, 976. 2 16 ) : 
wood  pulp,  $.5,992,912  ($'1.992, 199 );  I 

newsprint,  $12,993,542  ($11,215,29.51; 
auiomobile.s  ami  I'urts,  $12,912.13') 
($2,18.5,927).  •  I 

Report  Progress  Made  in 

Maritimes  Forest  Policy 


bprcial  Correxpondener 

■Saint  .I'jhn,  N'.B.  —  On  a  recent  ! 
ing  year  "hich  also  auiouDted  to  12,d.ite,  ihc  fourth  annual  eonve.ntion  ' 
per  cent.  Of  the  Maritime  section  of  the  Can- 

Incrcase.s  "ere  of  greater  propor-  adian  Society  of  Fore.'^t  Engineer.^ 
tious  in  ilie  cast  and  west  coast  re- '  "  a.s  hold  at  FTedcricton,  ,\.B..  and 
gions  than  in  the  central  sertions  of  it  wa.s  uimounced  hy  the  chairman, 
the  country.  Sales  increased  20  piT  George  L.  .Miller,  that  eonsid'-rablc 
cent  over  December,  1999  in  the  pirogri.  s  lia.s  been  made  in  prepar-, 
•Maritime  Provinces  and  17  per  cent  ing  an  outline  for  forest  policy  for 
in  Briti.‘'!i  (  olumhia.  Ontario  Aalea  tlio  .viaritimcs. 

I  were  np  12  per  cent,  while  Quebec  |  Report  ,  were  presented  by  com- 
and  the  prjiiHc  Provinces  rceorded  mitic-;s  on  protection,  research,  ad- 
j  identical  gains  of  8  per  cent  over  ministration  and  management,  util- 
j  December.  19.19.  i/,aiii)H  aiul  i"arketing.  ediicution 

!  Department  .store  sale.s  arc  nor-  and  mibiic  relations  and  farm  for-' 
mally  higher  in  Di:cemher  than  in  isirv.  Tliv,  e  ini'Mided  all  phases  ofi 
other  months  of  the  .\oar  dne  to  the  forcM  work  ami  "I'l'e  di."  vn  csed  at' 
^  f'hrisimas  trade,  the  experience  of  ’cngi'i,  TIi-m.  reports  will  form  the 
I  the  pa.M  19  years  indicating  that  Dc.  b;,.si  -  of  a  ilrafl  rci'ori  which  will  lie 
eemher  sales  are  generally  abont  r,:,  snbmiiicd  to  I'ne  executive  of  the 
per  ceni  above  the  Inriiover  ot  an  Maritinie  sei-iioii  for  approMiI  be- 


averagi'  montli.  On  making  a'ljnsi 
menl.s  for  the  enslomary  sea.sonal 
inoven'ciiia,  the  adjii.sted  indi'X  for 
j  December  was  101. 1  or  9  luq-  (-(  ni 
above  .November  when  llie  li-nrc 
was  98.1.  .Adju.sted  indices  foi'  larlier 
monih.s  were  92.:;  for  Oeioin.r,  Sli.l 
for  August  and  81,1  for  .Inni'. 

;  ABBITIOWI,  Bi:i.l,  SIUI!!>, 

Announeemeni  i,-.  ma(,i  h>  iln  p, ji 
Teleplioni  ( 'o.  of  (  'anada  I'm:  R  :’ 
additional  .slian's  ot  iis  capital  ,-io<-u 
have  III  eii  i.s.i-ni'd  niidei  iln  i  ni 
1  ployees’  stock  plan,  makiii'.-  i,,ial 
.•'hares  onistaiidin;.,  822,51)'.  i 


■re  heina  ref-nieil  to  the  semi-an- 
’ii'il  ineeiing  of  the  .'larilinie  .sce- 
tioii  for  I  iK.'i  r,  emeiil. 

Dll  a  ipro'.al,  the  reioinineiiila- 
'ioi.s  ";11  be  FulimilP’d  in  pfit  of 
i  li.n’oin'l  policy  report  vvliieh  I  he 
'aiiadh  n  .SoeiiOy  of  E' 'rest  I'higin- 
eers  'lopes  lo.  eveninally  ii  inplele 
rile  annii;i!  ini  'li'ig  "•  ibe  nalional 
oii.v  "ill  he  held  in  I'elirnar.v. 

I  ):i\('<<)  \  \l.l  E  .‘SID.  tint.imti 

I'llawa  I'i  elimiaai'.V  i.sliiiiale. 
"line  (111  gfoss  farm  val'ie  of  Itie 
I.';  "iidiii"  tobaeco  crop  i"  i:il') 

ippriiviiiiat'  l.v  $  Id.  littl.liOO. 


Uur  copy  fJrpurliucnt  vviJI  ashiMl  you 
ill  ^clliiii'  ihc  mosi  oiil  of  xoiir 
priiiliiij'  — vvhclhcr  il  be  liial  ^l.>•c4I 
ill  I  hr  routine  of  hiisiiiic&is  or  I  ha  I 
used  iu  the  all-iinpurian I  work  of 
selling.  \Vc  uiay  he  able  to  improve 
your  copy  or  ercalc  it  entirely. 


Layout 


The  ilcsigii  or  physical  appcuraiiee 
of  any  piece  of  printing  is  iuiporlanl> 
If  yon  will  call  ns  when  printing 
neeils  arc  (irsl  realized  wc  can  advise, 
relative  to  arl  work,  lype,  cuts, 
paper,  ele.,  and  may  Tic  able  to  io« 
Irodnee  rnclliods  that  will  save  you 
money  and  gel  better  results. 


The  layout  visualizes  the  iinished 
product.  hen  properly  rnude,  il 
discloses  the  design,  art  treatment, 
typography,  color  of  inks,  paper 
and  other  materials,  leaving  little 
lo  the  imagination.  Our  layuiils  are 
unique  fur  tlieir  lifivlikeness,  I'oiii- 
prehensivencss,  anil  euinplelenes.s 


Printmg 


of  detail. 


THE 


No  matter  if  yon  buy  but  a  small 
amount  of  printing  iu  a  year,  or  are 
one  of  the  larger  users,  you  will  get 
it  Iu  best  advantage  from  The 
I’  iiianeial  Times.  You  will  be  certaiu 
Id  get  good  printing  und  prices  that 
are  no  higher  than  that  which  is 
paid  for  inferior  work. 
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THE  FINANCIAL  TIMES.  MONTREAL,  JANUARY  24,  1941 


PROMINENT  PART 
OF  CONSTRUCTION 
INDUSTRY  IN  WAR 


Bond  Market 


Public  Becoming  Aroused 
On  Sirois  Report 


•  aai  ifasam  OttilWH.  Aftri'  (hi!  follapan  ui'  the  Sirois  confcrenro.  now  what? 

—  -  -  p  ,  _  ~  ;  ?  '  Surli  IK  (hr  (iiK'Ktion  nianv  sorioUi-inindcd  people  not  only  on  I’arliainent 

Leaders  in  Convention  Consider  «  nces  easier  in  Artermath  |  i[j||_  i,,)t  .,i|  ('aniida,  are  asking.  To  the  rest  of  Canada’s  ’’now  wiiat," 

ivion.,  of  Sirois  Report  Confer-  i  Ontario’s  llepl  urn  is  still  craeking:  "So  what?” 

iviany  rrooiems  lo  oe  p  ii  W  i  i  wind  that  blows  nobody  good,  and  tlic  good  that  has 

Solved  cnee  ^  i.,o  apse  es  em  I  come  out  of  (he  Sirois  Tlcporl  has  ilown  in  many  directions  I’ossibly 

_ Provincials  Loss  Leader  !  the  most  spectacular  result,  and  ultimately  perhaps,  the  most  effective 

rc.sult,  is  that  people  are  now  being  to  say: 

WOULD  KEEP  U.S.  OUT  —Weakness  Spreads  to  j  "'I'ell  me;  wliat  Is  tliis  Sirois  Report 

-  Corporation  Group  i  When  they  are  told,  generally  speaking,  they  refer  to  rremicr 

I  Mitchell  Hepburn  of  Ontario  in  anything  but  parliamentary  language, 

adian  Lais  n  Officer  in  - ,  ,Many  become  convinced  he  tried  to  scuttle  national  unity  foi-  a  political 

Washington  Feels  That  Amer-  Special  Correspondence  advantage. 

ican  Industry  Can  Do  More  Toronto. —Reflecting  the  effect  of  .u  •  .u  ,  .  , 

Rremicr  Hepburn’s  elastic-money  tiuth  is  that  until  its  failure  few  really  knew  what  was  in  the 

Under  rresent  Conditions  oratory  and  J'’inance  .Minkster  Il.s-  Sirois  Report  cxceiit  Ihe  e.xperts.  A  great  many  assumed  it  would  go 
. — ■  — -  lev'.s  prediction  of  increasing  tax  through  just  like  that,  lieconic  law,  and  be  forgotten  about.  Rut.  wben  it 

AV.ir  prolileins  rccciicd  eliief  at-  burdens,  the  Canadian  bond  market  Proved  .such  a  siieetacular  flop,  .somnambulistic  taxpayers  woke  up  with 
I.tinn  hr..h  in  rnm,-,!  .. "lado  its  worst  showing  in  some  jolt.  It  finally  hit  them  between  the  eyes  that  here  was  a  plan  which 
It  1,  oih  n  Innial  addiesscb  week,  ’ook  three  years  to  compile,  cost  half  a  million  dollars,  and  yet  went 

id  at  inforiiial  discus^iions  at  the  \^'),iie  few  losses  of  any  size  were  down  the  drain  like  so  much  stale  beer. 

cond  wartime  convention  of  the  recorded  in  the  Dominion  bond  list.  Some  wlio  do  not  as  yet  understand  the  constitutional  pomt.s  involved 

nadian  Construction  .Association,  many  of  the  Dominion-guaranteed  in  the  report  understand  tlie  loss  of  $500,000  quickly  enough. 

Id  in  the  .Mount  Royal  Hotel  in  and  provincial  issues  posted  do-  So  out  of  this  nettle  of  fiaseo,  has  flic  public  plucked  the  flower  of 

mircal  tnis  week.  .Most  of  the  sec-  crcase.s  from  a  point  to  four  points,  understanding?  In  the  words  of  the  street,  have  the  people  really  got 


Prices  Easier  in  Aftermath 
of  Sirois  Report  Confer¬ 
ence  Collapse — Western 
Provincials  Loss  Leader 
— Weakness  Spreads  to 
Corporation  Group 


j  Special  Correspondence 

Toi  onto. —  Reflecting  tlie  effect  of 
Rremier  Hepburn’s  elastic-money 


lU.  S.  BANKS  CAN 
FINANCE^EFENCE 

Three  Hundred  Largest  Have 
Over  Forty-Five  Billions 
in  Deposits 


BRANCH  OFFICES 


AGENCY  BUILDING 
2I1A  EIGHYH  AVE.  W. 
McCALLUM  HILL  BLDG. 
<11  AVENUE  BUILDING 


EDMDNTON.  ALBERTA 
CALGARY, ALBERTA 
-  REGINA,  SASK. 
SASKATOON,  SASK. 


New  York.— Ability  of  the  banks  [  ■  •  -  s*sKAToon,  »«.k.  ■ 

pansion  of*  defense  and  industry  is 
amply  shown  in  the  1941  Roll  Call 

of  Largest  Commercial  Banks  in  the  ^  ,,,  .  ,  r  r,  ,  •  r 

United  States,  just  published  In  the  H.  C.  Wright  of  SaskatOOn  IS  ,  J-  Henry  Schroder  Banking  Corpor- 

American  Banker,  New  York  daily  Hoad  I  ifo  I  Indat-urrilorc  have  been  remitted 

nKWsnaner  nf  the  hankintr  w-nrlH  rTcaCI  L-llC  UnOCrWriierS  iiinko  on  or  after  Jannarv  21  n 


tciition.  both  in  formal  addresses  ^miwing  in  son  e 

,  ,  .  ,  ,  ,  months  during  the  iiast  week, 

.iiid  at  infoiiiial  discus^iions  at  tlic  f(,^v  losses  of  any  size  were 

secoiul  warlime  eonvention  of  the  recorded  in  the  Dominion  bond  list, 
t'anadian  Cunsiruction  .Association,  many  of  the  Dominion-guaranteed 
lield  in  the  .Mount  Royal  Hotel  in  and  provincial  issues  posted  dc- 
.Monircal  tliis  week.  .Most  nf  the  sec-  crcase.s  from  a  point  to  four  points. 


newspaper  of  the  banking  world. 
The  Roll  Call  lists  the  top  300 
banks  in  the  United  States  and  re¬ 
ports  that  their  total  deposits  at 
the  end  of  1940  amounted  to  $45,- 
667,835,000,  all  of  which  are  either 
at  work  now  in  national  finance  or 
available  for  use  as  productive 


•  i  ,,  I  1  >/•  1  T  1  •.  ation  that  funds  have  been  remitted 

New  Head  L,lfe  Underwriters  make  on  or  after  January  21  a 

Toronto.-AV'lhe"  annual  meeting  I’^yment  of  14  per  cent  of  the  face 
of  the  Life  Underwriters’  Assoeia- 1  amount  of  the  coupons  due  on  July 


lion  of  Canada,  held  here  during  i 


The  payments  with  re- 


the  past  week,  H.  R.  AVright  of  Sas-  i  ^pect  to  the  8  per  cent  bonds 
katoon.  was  elected  president  of  the  i  amount  to  $5.60  for  eacli  $40  cou- 
a.ssociation  for  the  incoming  .rear,  i  Pon  and  $2.80  tor  each  $20  coupon, 
A.  L.  MePhall  of  Saint  .lohn,  rctir-  and  with  respect  to  the  6  per  cent 


'TUr^  oftrt  Urvii  r< « 1 1  .'ir.riliui  fH  cvaiiii  .JUiiH,  mir- i  »***'^* 

htinifc'  nrith  thoii-  acihiiiinn  Unrinoi*  pratident,  now  becomes  honor-  'oan,  $4.20  for  each  $30  coupon 


banks,  with  their  45-bllllon  deposit  land  $2.10  for  each  $15  coupon, 

total,  Include  all  commercial  insti-  i  i  x-  •  •  ,  , 

tutions  in  the  United  States  with  de-  ,  as  No  provision  has  been  made  for 

Dosits  in  excess  of  $21  850  000  follows.  I  the  unpaid  coupons,  which  matured 

^  ,  1  I’rovineial  \  ico-presidenks:  C.  P.  j  prior  to  April  1,  1934,  but  they 

Ci-lasgoAv,  N.  S.,  sliould  be  retained  for  future  ad- 
with  deposits  of  \\\  Hyndman  of  t'harlottcto\rn,  i  justnient.  according  to  the  an- 

000,000  at  the  end  of  1940,  about  :  John  AlacKinnon  of  Saint -uounccnicnt. 

eight  billions  over  a  year  ago,  the  John.  \.B,.  Raoul  Gauviii  of  Quo- j 

American  Banker  estimates.  The  bec,  J.  R.  Pelletier  of  Montreal.  I  —  — - 

No.  1  U.  S.  bank  again  is  the  Chase  ;  for  Western  Quebec:  V.  R.  Brooks*  ...  ^  ^ -  -- 

National  Bank  of  New  York  with  |  of  Kingston  for  Kastern  Ontario:  i  ,  V  ^ 

deposits  of  $3,543,337,000,  up  seven  |  A.  J.  Brown  of  Timmins  for  North-  »  .  -A 

hundred  millions  since  the  cud  of  :  orn  Ontario:  \V.  D.  Hannah  of  St.  \  . ' i 

1939.  The  100  largest  banks' year-  Catharines  for  Soutliwc, 'tern  On-  f 

end  deposits  total  $37,637,200,000.  I  tario;  R.  B.  Guy  of  Winnipeg.  K.  .1.  !  k  .'  SHsl 

up  five  billions  in  the  year,  vpiip  ;  Keciiiii.  A.  K.  Harris  of  j  ''v  a  ^ 

$45,667,800,000  deposits  in  the  300  !  Calgary  and  C.  15.  .Mooney  of  Vic-  /  | 

largest  banks  is  up  $6,282,000,000  j  toria,  15. c.  i  ^  R,  ’  t'J  c., 

over  a  year  ago.  1  — - - -  !  ^  ' 

an^^Sar^ie^:Iu^t7or‘Ud-  I  British  Columbia  Sells  A  Home  tliat 

the  past  eight  years  arc  scon  iu  tlie  i  $5,051,000  of  4%  Bonds  o  •  .i 

fact  tliat  tlie  deposits  ol  the  lurge.st  i  _  Kill  IF 

bank.  Chase  National,  are  now  al-!  Xornmo.  -  Announcement  wa,s  ^  JJUllL 

most  tlirce  times  their  19.53  year.  ,  . 


iiniiul  moctiugy  were  given  over  to  and  the  coiporation  bond  list  was  I  wise  to  the  Sirous  Rejxjrt?  Citi/f  iis  arc  asking  themselves  if  liie  proviii- 
diseiission.s  as  lo  liow  liest  to  meet  correspondingly  easier.  In  the  Do-  cial  premiers  could  not  have  stuck  at  it  for  a  while,  and  got  something 
<1)111111011  prohlciiis  in  presnni  war  minon  section,  only  the  long-term  done,  even  though  the  rciiort  being  a  pre-war  product  must  be  accepted 
ceonotiiy.  while  guest  speakers  at  the  issues  were  affected  by  the  down-  us  the  basis  of  action  rather  than  a  legislative  program  in  itself, 
general  meetings  dealt  eliietly  witli  ward  trend,  the  4 '/a 's  of  1958  and  Having  scon  this  .Sirois  Report  scuttled  almost  before  it  was  launch- 

new  iirobleins  that  have  arisen.  1  959  losing  >4  of  a  point  each,  cd.  electors  want  to  know  if  Canada  cannot  raise  it  up  again,  and  get  it 

’I'he.  development,  of  armament  wliilc  (lie  Second  War  Loan  3's  of  going,  gei  it  heudea  some  iilaee,  con.'^iJer  its  acceptance  in  luinciple  if 

production  was  a  prominent  theme  1952  lost  ',8  of  a  point.  Since  most  not  in  detail. 

at  the  iiKiiii  g;iliici  ings.  with  guest  of  these  bonds  had  been  moving  H-  H-  V 

s|ioakors  on  (his  subject  including  steadily  upward  over  recent  months,  .Now  no  cars  lo  the  ground  arc  more,  sharply  attuned  to  public 

Col.  Willard  Chevalier  of  .\evv  York,  the  effect  was  more  noticeable  than  |  demands  than  the  auricular  apiicndages  of  politicians,  and  they  have 
publisher  ol  ”l5usincss  W  cek.'  and  .1.  tlie  actual  amount  of  losses  w’oiild  j  been  hearing  plenty  tlicse  days  about  tlic  Sirois  Report  from  their 
IS.  Caiaswell.  formerly  ol  'roronto,  indicate.  electors.  They  have  heard  enough  to  sec  that  many  people  think  some- 

now  ill  Washington  a.s  liaison  offi-  .Among  the  Dominion-guaranteed  thing  ought  to  be  done. 

ccr  ol  the  Dominion  government.  issues.  C.  N.  R.  4  Gj 's  of  1951  were  I  .Meanwhile,  highly  significant  is  the  poll  of  the  Canadian  Chamber 


.Nriiiament,  said  Col.  Cheialier,  has  the  largest  losers,  moving  off  1  of  Commerce,  taken  all  across  Canada,  and  representing  ju.st  about  every 
become  the  chief  industry  ,in  (he  point,  followed  liy  the  4  Vi's  of  1956.  j  iihase  of  ta.\  iiayer,  directly  or  indirectly.  Two  things  in  this  poll  stand 
I  nilcd  Stales.  Ihe  dominant  indiis-  off  vi's  of  a  point,  and  the  5’s  of  |  out.  They  arc:  I.  Uven  in  the  three  iirovinees  where  the  iiromicrs  voted 
try.  The  Unileii  Stales  is  slaking  it.s  1954,  off  m  a  point.  I  against  the  Sirois  Report,  all  votes  east  were  in  favor  of  the  laport.  none 

nation, il  existence  on  its  ability  to  :{'  V-  v  '  against  it.  2.  In  all  of  Canada,  tio'i  went  on  record  as  favoring  the 

oiil-ariii  any  eoinhination  of  enemies  |„  p,ovinciaI  goverumeut  sec-  Sirois  Plan  I.  and  ‘2'r  Plan  2.  Of  tlic  rest,  sonic  did  not  an.swcr.  others 
from  whatever  quarter.  Tliat  means  (jm,  ,|,j,  western  issues  were  the:  had  not  lime  to  answer.  But  not  a  single  solitary  organization,  not  even 
ihal  the  country  has  to  make  that  leaders  in  (lie  downward  moviq  the’  in  Ontario,  ,\lherta  or  British  Columbia,  voted  against  the  Sirois  Report, 
cllort  ils  major  coiucrn,  and  it  Suskutehewan  5'.s  of  1958  and  the:  ’I'hc  (  hamhers  of  Comnicree  and  Boards  of  Trade,  in  llic  snialler 

mean.-;  that  sinh  efforts  will  he  di-  4',j's  of  1956,  each  losing'  centres  imriieiilarly,  represent  business  men  who  are  pretty  close  to  the 

r<'c,('d  toward  suiiport  of  natmns  ,  points,  while,  6's  of  1947  of  the'  i»coplc.  They  arc  not  fiscal  knights,  Imt  very  humble  folk,  dependent 
ighiing  lor  pi  meiplps  and  ideals  for  province  lost  3  points,  and;  on  labor,  farmers,  and  liousewivcs  for  tlieir  custom.  It  i.s  noi  likely 

vv  iiicli  the  I  .S.  stands.  ^  ^  Manitoba  4  Vi 's  of  1956  lost  ‘2  i  they  would  vole  pro-Sirois  if  tlicir  eiistoiners  and  clients  were  against  it. 

Pointing  out  that  the  L  .S.  plan.s  |  points.  Losses  of  ',(>  of  a  point  each  ^  It  does  not  seem  as  if  Hepburn  and  his  supporters  had  a  mandate 
lo  spend  in  the  lirsi  fiscal  year,  end-  were  shown  by  Nova  Scotia  3's  of :  to  wreck  Ihe  Ottawa  eonferciKe. 


■  V 


most  three  times  their  193:i  year- 
end  total  of  $1,338,700,000.  The 
100  largest  banks'  deposits  arc  now- 
up  20  billions  above  their  1933 
year-end  total  of  $17,440,000,000, 


Hart,  Piiiance  .Minister  of  the  Pro¬ 
vince  of  British  Colit.iibia  of  the 
siicces.  fill  marketing  by  the  pro¬ 
vince  of  an  i.ssuc  of  $5,051,000  of  1 


and  Iplyl  vlcposits  of  all  baiiks^ju  ppp  cent  bonds  of  tlie  |•!•ovince.  Of 
rJ,."*'*^**  States  toda.v,  at  $7(,-!{i,p  lojin,  $3  000.000  is  in  refunding 

[000.000.000  are  nearly  100 -r  above  I  n, at,,,.!, ics  of  last  March  and  $2.- 

j  their  lOo.i  ycar-cnd  figure  of  ?o9.' •  ooo.uoo  j.s  for  c-iipiial  c.vpciHiilurcs  I 


ing  next  summer,  some  $5,000,000,000  ipr,.^  y,„|  Columbia  5  V^-s  of 

lor  national  defense,  and  iierhaps  and  Ontario  issues  were  gen- 

-loiihlc  Ibis  amount  in  Ihe  following  orally  lower  by  I  point.  Quebec  i 
lif.ral  vear,  (  ol.  Chevalier  said  that  yn,|  Xpw  Itruiiswick  bonds  w-ere  j 
the  automobile  industry  in  the  P,.S.  generally  unchanged.  I 

never  grossed  more  than  $5,000,000,-  ,  •  ■  u  j  i-  ,  ' 


inio  a  year  in  ils  history,  and  it  took 


The  general  provincial  bond  list 


20  .veais  for  the  automobile,  indms-  I’nvc  felt  the  impact  from  | 

. . .  ..  . . Hic  failure  of  the  Sirois  conference 


iry  to  hiiihl  nil  to  a  peak  .somewhat  ,  ,  .  •  ,  r 

under  that  figure.  The  armament  in-  approach  provincial  problems  of 
(lii.siiy  is  expected  to  reach  that  lo-  •"'a'lc-’f,  and  the  feeling  uinong  in- 
lal  for  me  first  vear  of  its  historv.  vestment  dealers  is  that  not  much 
ami  double  lhat  figure  in  the  second  Provincial  financing  will  be  ac- 


Thercfoie,  il  lan  be  deduced  now  that  people  w-ant  something  done. 
Prime  Minister  King  undoubtedly  wauls  to  see  something  done  lou.  But 
once  bitten.  King  becomes  waiy,  not  shy. 

if,  if,  if. 

The  net  result  of  the  whole  show  is  lhat  efforts  will  be  made  to 
engage  the  agreeable  proviuecs  in  some  sort  of  deal,  lust  bow  far  the 
government  aud  I'ne  provinces  can  go,  and  still  stay  inside  tlic  statutes, 
no  one.  seems  certain  yet. 

It  will  be  recalled  that  when  old  age  pen.«ions  were  first  iiistiiulcd.  the 
federal  government  r>assed  enabling  legislation.  'I'lie  prov  inces,  however, 
did  not  rush  right  in  immediately  and  sign  up.  But  one  liy  one  the 


200,000,900. 

Deposits  have  risen  much  faster 


and  road  surfacing. 

A  slatciiieni  by  .Mr.  Hart,  who  is 


I  than  the  demand  for  .sound  loans  j  ret  inning  from  ihe  Oltawa  confer- | 
and  hank  credit,  (iie  American  I  cnee  on  Irommiou-Provincial  rela- 
Bankcr  points  out,  but  the  rcactiva-  ■  tior.s,  said  the  success  of  tlie  loan 
tion  of  the  United  States  produe- !  reflected  ilie  higli  standing  of  L’rit- 
tion  by  Federal  defc-iisc  spending  |  ish  I'olunibia’s  credit. 

has  already  begun  to  strengthen  i  - - — - - 

credit  demand  and  the  American  o  D  I  Ci  i.  <.  D 

Banker  forecasts  that  1941  will  see  i  raulo  OiatC  tO  ray 

continued  exiiansion  of  iioHi  d'- !  On  Account  Interest  Arrears 

posits  and  bank  credit.  i  _ 


A  Home  that 
Savings  Built 

Savings  ora  not  |uit  money  . . , 
they  ore  houses,  forms,  trovel, 
enjoyment  of  life.  Money  Is  only 
the  means  to  on  end.  The  owner 
of  this  home  used  the  facilities  of 
the  Canada  Permanent  to  accum¬ 
ulate  the  money  with  which  to 
build;  and  his  sovtngs  paid  for  it 
ever  a  period  of  time.  Thousands 
ora  doing  the  some.  Canada 
Permonent  Is  reody  to  help  you 
also  to  SAVE  and  BUIIO.  Its  faith 
In  the  future  of  Canada  has 
remained  unswerving  since  I8SS. 


•II  fi"ure  in  the  seeorid'  Provincial  financing  will  be  ac-  jirovinccs  finally  eanic  into  line,  not  l)y  iire.ssiirc.  but  liv  necessity. 
‘  ^  ‘  complisiied  during  the  coming  .vear.  Public  opinion  in  these  iirovinees  forced  llicir  thick-licadcd  leaders  into 


.  ,  ,•  I  w  This  condition  will  be  niado  inevit-  action.  Perliaps  that  will  happen  again. 

Biff  Itlsk  ol  I  .1  .  jf  Dominion  acts  along  H'o  L _  -- _ 

.Mr.  I  'arswcll.  eommciiling  on  Col.  lines  forecast  bj  Mr.  Ilsicy  and  in- 1 

I  lievalier’s  remarks,  remarked:  vades  the  field  of  provincial  taxa- |  i(W^  .  ]i/f  ^.9  9  \T^S.  A  o  e  el  ner 

’’Kveiy  day  at  Wasliinglon  I  utter  tion  in  searcli  of  revenue  at  an  early  j  ly  Ol 

:i  little  luayer  that  tlie  United  States  dale.  i  •9' 

will  keeii  out  of  tlie  war.  We  are  at  H-  >t-  H-  |  F^VJ'xJ'X  /■<’» »%»% 

war.  and  we  want  to  keej)  the  Unit-  The  corporation  bonds  during  the  :  ^  O  lllC  M  JTOO  ICt  1 1 

I'll  .'Elates  not  at  war.  hut  at  work,  past  week  were  also  on  the  weak  ; 

Because  lliere  isn’t  the  slightest  side,  but  this  arose  more  from  the  ^  *'-v  “D’e  old 

dm. ill  of  two  tilings;  condition  of  tlie  New  York  market  j  - - - — — - 

"First,  tile  United  States  can  give  !•>»’'  from  any  domestic  develop- j  Air.  Abcrhart  and  his  friends  seem  i  although  it  did  reiiuiie  constant  ex- 

iis  the  greatest,  .supiiorl,  the  greatest  ments.  The  higlicr  grade  issues  in  I  breaking  out  in  a  new  spot,  |  iierl  .^u|)erv  isieii.  At  ilie  present  time 

help,  by  keeiiing  their  men  out  of  both  Ihe  utility  and  the  indusf rial  j  j„l,j  ,|„.y  '  mosi  luiiimi.s  are  off  the  gold  stan- 

Ihe  war,  and  on  the  hene'li.  sections  were  firm  and  in  good  fif' |  cstabli.sh  a  flexible  harier  .'-yslcm.  (lard  hut  a  sv.^irm  of  soimv  vvorkahle 

■■Seconill y,  ihere  are  millions  ;iiid  ’'’und  ovei  the  past  week,  but  ln.ssc.s  ,  would  |)ermil  tin'  exchange,  of  ;  .sort  will  cvenluall.v  develop.  Whaij 

inillioii.-i  of  men  over  in  Fiinipe,  and  j  •angin.g  up  lo  .>  and  4  pomt.s  "’<’re  j  il  |)n,  n-p  ,,|  moiie.v .  and  i  i  his  system  will  he  no  one  knows.  It 


^ Funny  Money  Not  Answer 
To  the  Problem 


By  *' I  he  Old  Btinkrr  * 


Mr.  Abcrhart  and  his  friends  seem  |  although  it  did  ro'iniie  constant  ex- 


inillioii.s  of  men  over  in  Fiinipe,  and 
all  they  vvani  is  a  gun  pill  into  their 


show  n  1)>  sonic  lowei  .grade  issiic.s.  (j|py  wjn  e.xjiand  the  'I'reatiiry  |  w  ill  rmiit'  as  Ihe  result  of  trial  and 
III  the  iiidiisirial  list.  Minnesota  ,sysi(!m  to  do  this.  errot.  and  not  as  the  result  of  the 

and  Ontario  (is  of  1950  lost  2 'y  (Jiseiis.sions  of  iheoretieal  economists, 

points  followed  hy  Abitibi  5  s  of  It  i.s  to  lie  h.qxal  Ihal  Hi*'.'  have  reason  lor  this,  of  course,  is 

195::,  off  2',  (..lints.  Brown  5  > tried  oiil  ihi.s  .scheme,  on  a  hihora- ;  I hcoretical  econoni ists  can  never 
of  19  46,  off  2  points.  Consolidated  lory  scale  at  anv  rate,  for,  iinle.ss  Ih.'mselvi.s.  Kacli  has 

Faiier  5'.l;s  nf  I  96  I .  off  1  points,  they  liave,  the.v  a  rein  foi  some  mure  .  scheme  he  wants  to  Irv, 

and  Dominion  .Steei  At-  Coal  6  ' , '.s  unpleasant  shocks.  The.v  liavc  al  ,,,„|  q  .,||  pn,,„  IK,  except  in  Ger- 
ot  1955  and  Great  Lakes  Paper  5’.s  ready  had  several,  'I  he  first  wm,  ihe  ,.o„r.se.  where  (ho  (leoplo 

of  1955.  .  aeh  .,ff  a  point.  enforeed  .lefaiill.  of  (lie  Prov  UK’ia I  , 

111  the  utility  .seelion.  Interna-  Savings  otliee-.  this  "a,,  pi oh.ililv  ,\„niiioi- iliffieiill v  is  ih-ii  thev  <■  m- 
Imi.al  Hy.lro  6's  of  19  4  1  l,;st  3.'’q  <h*'ir  fault,  as  the  T  .Male 

lioiiits,  followeii  liy  Gatiiieaii  -j 's  !  Lhat  selienu-  was  evident  when  ,  ;  (Jisiiiietlv  n'lr- i 

of  1966  off  1,  of  a  point  and  Mac- i  l"'P*'Ciit  admiui.sl  ration  look  olliee.  I  "  •’•i.-'O  v  lev  (omt  i.  I  ^ 

*  ‘  I  .'"  ',  oil  I  Ol  a  pmiM ,  ,11111  .via(  i  |  row  ,  and  wlio  must  have  some  Ian- I 

Lar.'ii-Qiiehee  Is  ol  I9.,9,  oft’  '2  ai  Tbeir  first  venture  was  ilx'  so- ^  ihmg  to  go  on.  Ho  wauls  in 

point.  ,M()iilreal  Iraniwnys  first  ,..,]|p,|  ••rqnny  inoiiey.  "  where  the  qjc,  pneket  something  lie  can  u.se  lo 
iiiorigage  .>  s  ol  194  1  eonu'  lui  torjp„i,ij,.  were  expecied  to  carry  cards  ,'jiuy  things.  It  makes  very  little  dif- 


if  iiimie.v .  and  i  Ihi.s  sysieiii  will  he  no  one  knows. 


hands  and  ihal  gun  is  eomiiig  from  M"  industrial  ^''nnes^ta  svsli! 

.  .  .  >  1  ...  •  ■  'I  II  /  i  f  tti  I  •]  rt  41  li  ’c  r»r  1  0  r»  ft  1  I .. 


Ilie  United  Stales.” 

A  vear  ago,  al  its  first  wartime 
vonv  (  III  ion.  Ihe  building  men  pledg¬ 
ed  |ni)<;  siiiiporl  of  Ihe  vvai-  effort, 
ami  iinderlooU  lo  .siihcTdinale  pro- 
fils  10  iialimial  tervive  during  Ihe 
vva;-  emrrgetie.v.  How  effeelively 
the  eoiisl niei ion  indiistrv  has  euo|i- 
eraled  was  reviewed  by  vii.rimis 
.■■[leakms  al  Ilie  eonvention. 

ililitur.v  l  iinips  Buslied 

.1.  1;.  '  larki',  incoming  president 
I’f  (he  1  aiiadiaii  1  ons; ruct ion  .Aeso- 
liaiien,  poinle!l  mil  Ihal  luiilding 


and  Ontario  (i’.s  of  1950  lost  2*2 
points  follovved  hy  Abitibi  5's  of 


e.x|)and  the  'I'reatury  1  w  i 
m  to  do  Ihi.s.  or 


II  is  to  1)0  Imped  Ihtil  the.v  have 


195::,  off  2*1  ()oints.  Brown  5 ',2 >  ried  out  Ihi.s  siheiin'.  on  a  lahora- 
of  19  16,  off  2  points.  Consolidated  lory  scale  at  anv  rate,  for,  nnles:. 
Paper  5 'As  nf  1961.  off  1  ',2  points.  Ilicy  l)ave.  tlie,'  are  in  for  .some  mure, 
and  Dominion  .steei  <'i-  Coal  6 '  i '.s  univleasanl  shoelts.  The.v  liave  al 


ot  1955  and  Great  Lakes  I’nixr  5’.s  ready  had  ^veveval.  The  fin-l  wa;.  ihe 
of  1955,  each  (,ff  '2  a  point,  enforced  default,  of  tlie  Prov  iiieial 

III  the  iitililv  seelion.  Interna-  «;>vings  offiei',-.  Iliis  w  a.,  prohalilv 
iial  Hvilro  6's  of  19  11  liist  3",  '>*"  'h*'"'  f"">'-  weakness  of  j 

lilts  follow, l.v  P.aiiiio:i)i  ;;  a; 's  that  selienu-  was  evident  when  the' 


!  Montreal  Reports  Surplus 
I  First  Half  of  Fiscal  Year : 

!  On  the  basis  of  the  new  taxation  | 
iu  force,  half  of  the  previous  year’s  1 
surplus  appropriatod  ais  revenue,  i 
the  moratorium  on  sinking  fund  in- 
silainicnts  and  on  in'lcirapil  pay¬ 
ments  oil  city's  own  bonds  held  in  j 
that  fund,  the  City  of  Montreal  re-  j 
ports  a  surplus  of  $457,1.41  for  the  1 
first  six  months  of  fiscal  l.erTn  j 
1940-41  (May  1  to  October  31. 1940).  j 
in  the  financial  statement  relcat-jcd  ' 
b.v  Director  Roberge.  , 

Net  debt  of  the  eit.v.  nt  •$207,<17.-  j 
691  was  rcdiieod  hy  .$113,568  du.ring 
the  pcriiHl.  .Montreal's  funded  debt.- 
on  the  other  hand,  diminished  hy ; 
$1,369,416  during  the  same  (leriod.l 
from  $268,769,676  to  $267.100.26u.  | 

TcmiHvra.ry  loans  from  banks.  | 
which  stood  at  -$29,289,595  011  Ihe ! 

corresponding  date  of  1939.  tota.llcd  j 
$28,212,532  on  October  31,  1910,  ai 
decrca.se  <-)f  $1.i'17,063  f'>r  the  12 
nioiiths. 


I  .New  A'ork.—  Holders  of  Stati-  of 
I  Sao  Paulo.  Brazil,  fiftecn-yi’ar  ,? 
i  percent  bonds  of  1921.  1  vventy-fivi'- 
■  vrar  S's  of  1  925  and  forty-year  6's 
of  1  928  have  been  notified  liv  (lie 


OFFERINGS  WANTED 


.\(liroiiiIiick  I  (tuiidries  &  S. 
Coiiipaii.v, 

Can.  ticii.  Iiivi'sf’s  l.til.  sils. 
Ciiiisnl,  Biv IT-.. ‘i.  S'-es.  Pr<  l’. 
t'liaraiilv  1  ri,"-t  slm. 

Gvpsiiiii  I  inie  'f'y’r,  dll)' 
1918. 

If  \ntt  arc  ronstffi'i  htfi 


Inlcriial,  I  til's.  3..51I  &  1.7.5 
Pref's. 

tlet’ormiel.'s  ,|iie  l!).»2. 

lio'iot  Ro.val  llolel  New 
Com.  sh", 

I  I..  Rinl.ly  I’rel’.,  .A  Bniids, 
t'rii.sis  .A  t.'iar.  New  slis. 


330  Bay  Street 


pifare 

Toronto 


AD.  5801-6 


timial  Hyilro  6's  of  19  11  l,;st  3",  I''*”  weaKiioss  1 

lioiiits,  followeii  by  GHlineaii  "j 's  !  ihal  selienie  was  evident  \vlien  II 
of  1969,  off  of  a  point,  and  Mac- j  I'l't'^'ciit  admiui.sl  i  atiuii  look  office 
Lari'ii-Qiiebi'i’  1  s  ol  1959,  oft’  '2  ai  Their  first  venture  was  ihe  :;i 
point.  ,Mi)iili-eal  Iraiiiw.-iys  first  ;  ,...i|p,|  •Ttinnv  inoiiev.  "  where  Hi 


nil'll  in  Hie  past  .vear  hail  rushed  lo  maliirity  mi  .liil.v  1  of  ibis  year,  if,,,.  |„ireha.-!es.  and  pul  mi  a  (orpnee  v  hether  Hie  basis  of  this 

er  ippleiimi  inililar.v  eneam[uiioiil  s  and  are  lo  he  reliinded  under  I  he  I  stamp  when  they  wanted  I"  ineditiiii  is  gold,  silver,  copper, 

where  nee, led,  had  erected  airiiorts  terms  of  Hie  tiust  deed  hy  a  li Ke  [  ,.,j  f„,.  |,  le-l^vhcal.  paper,  or  what  have  you. 

in  eeniieit.ien  Ihe  (  onniimi-  aiiimiiil  of  general  inoilgage  .is  *1 1  cpjvprj  a  loi  of  advertising,  and  "as  What  he  wants  10  know  is  whether 

vvealH)  .\ir  I  raining  .'•ehenie  .aiid  195.',  have  been  Hie  subject  of  .‘-onie  1  popular  among  euriosiiy  col-  cithers  will  leadil,'  accept  it  at  its  1 


I  most  iiisappiiiiii mg.  Ihe  fiscal  year 
i  ended  .M.nreh  1949.  hut  the  state- 1 


political  sehcnie,  Mr.  .Aberhari 


nieiit  of  Hie  year’s  operation  dill  not  .^,„J  1,:,.  various  "funny  money  " 


materialize  until  the  middle  of  I)e 


Bank  Clearings 


.'lehenies,  however,  nia.v  serve  ii  vor; 


1 

Bank  clrariiiKs  in  Canatla  (or  ,hp 

week  ended 

.laniiary  10th,  and  tomi  a  urns  with  a  year  ago 

\9A\ 

UMO 

1 

.  M,740,0rt9 

108,(t‘>7,42'> 

Toronto . 

.  13il,r,38,ll5 

U)8.4HV,t)70 

:i 

Winnipeg  .... 

.  37..-i69,l83 

40,587,404 

4 

.  17,311, ‘iSl 

16,34-. 933 

.  4 1,58.', 707 

20.7-22,54t 

(y 

6.‘  t»7,l.’.l 

7 

Quebec  . 

4.6'i3,47, 

4. .503,90  I 

H 

2,.-69,.58I 

h 

2.;, 83.295 

2,776..5I3 

H 

S.iint  John 

2,177,709 

I^ 

VictoriH 

1, '>'00,1  77 

l,7iO,:U'> 

1  1 

4;U0,P'J 

l,2aO.'>H5 

1’^ 

Brantft)rtl 

8.58,271 

820.031 

1*! 

tro.ui'* 

M’l'i.hST 

l7 

Pclerhorowgii. 

r.bt.rtd.j 

(6S,"46 

ps 

Windsor 

3.108, 8t0 

Fort  W’illiain  . 

Hl-i.4’52 

788,216 

702,^60 

633,0  2 

oj 

l.'»77.fi46 

'•8'.  63 

•>') 

Moose  .law 

7c2,2  0 

762,916  1 

New  Westniins’H 

r.  fil!'.7H 

.•4'<,"3r' 

Saskatoon 

i;Wfi.?7ti 

I.218.r77 

‘Vy 

Monctiit, 

880,- 

(  hatliam . 

r.:4.o’f» 

6-20,184 

.\2 

:>K0,'  22 

422,5.-0  ! 

Jneltyv 

1.012.*  12 

882. ‘‘26  ; 

.■,31 

Medici  nr  Hat 

.•'2''.2  I 

Hn\1(»7  1 

609 

l*rinro  .Albert 

:’4  *.  2'» 

394.139  i 

670 

l.i'thbriilKi-.  . 

Mll.V  0 

143.973  ' 

Hrunden  ... 

:H!M27 

2S2.  r  4  - 

-15,1, -iK 

360,V-',3,117 

133.03,5,, -,67  ; 

nil:  DOMIMDV  liA.Mv 

riif'  Duininiuii 

Bank  ha; 

opened 

n  n 

offiee  in  Haiiiilion  Onl 

,  at  Hi 3 

e,irn,'r  of  AIhIii 

apil  .lames 

streets. 

vvhieli  will  heneeforlh  he  Ihe  mein 

offiee  of  the  Ibink  in  tlint  eily.  The 

pi-e 

.ent  liev-irl  offiee  will 

loutiniie 

ill 

nisiness  nml 

will  be  known  as 

1  liO 

King  iiiid  MeN.-i,h  streets 

hraneh. 

eenihor.  When  11  was  published  the  „j;pfi||  purpose-  if  only  in  showing! 
delay  was  nnilerstaniiahle,  ns.  in  us  what  to  avoid.  1 

iiriler  to  obtain  deiiosils  of  $1,500,000  _  _ 


a  1  iins  viin  11  iiar ago  j  Xpw  jKp  flexible  barter  sysieni  i.s  1  j  Activc  Bond  Changes  I 
I?41  19.IU  I  (rotted  out.  but  the  description  of  I  _  ' 

!  1  740  OrtS  10s  (1*7  4'>7  M'*’"  01)01  ale  is  as  haz.v  ‘U'  pnm.  of  Canaila  .lan  22  Jan.  1.S  Clianga 

isii'.nitsqin  los.tS!) .1.7!)  I  ever,  although  the  mention  ol  Treas- I  ijom.  of  Can.  F.  4t  102  so  102.90  —  to 


Doll).  »F  Caiiaila 


Jan.  1,S  Clianga 


Iki'I  been  constantly  aetive  in  eon-  siicciilatioii  reei  nilv.  I  ho  genera  1  ;  Im,  mp  Allieria  public  passed  face  value,  and  he  vvants  what  he 

sinieiion  III  new  war  plants.  Ihe  iiioitgage  bonds  ai  e  (iiioled  al  Gi  lO|,|p  iq,,  vniieliers,  and  the  sclienie  wants  vvhen  he  wants  il. 

building  imUisiry  today  him  reaeheri  'iS  on  street  iiii.rket,  w  hilo  1  ;  Kvaduallv  faded.  ’'Treasury  hranehes’’ I  ,vhile  rventiflh  -i  workable  nl-iii 

a  nrodnei.inn  peak,  said  .Mr.  Clarke,  mortgage  honils  are  9-.  to  9l'2,i„.„„  ,.,,,1  ,,r  ,1,,,  1  ''hile  evcntu..ll  .1  oikdiic  11.111 

iiiiexeelled  since  start  of  (he  de-  iiialHiig  it  proliahlc  that  new  •'''•'*•!  ■v[„opc  nui  (1,,.  i-esiilis  Irivo  '  hei'ii  it  will  eome.  as  .already 

pression.  and  has  demonst rated  that  mortgage  bonds  nnist  be  authorized  ;  ‘  ‘ 'I'he  fiscal  ve-ir  Inal  and 

Hie  i-vdustry  has  more  than  fulfill-  and  issued,  or  ei.s.'  an  extension  *Jf  j  ended  ,M\a\eh  :’.lsi .  Pi49.  hut  Hie  slam- I  ^'Violnk'-V’sehenm^^ 

Id  Ihe  expectations  and  require-  maturily  must  I . .  I  oppratimi  did  not  vn.i  s  varf^r' ’’funny 

nievis  .  0,  hy  Hie  Dominion  govern-  - 1 '  materialize  until  the  middle  of  I)e-  .V^ve  a.  vo'ry  I 

.  ,,  ....  ...  ,  ItfiiiL'  t'lonrinv<i  ,  eemher.  When  11  was  published  the  „j;pf„|  puniose-  if  only  in  showing! 

.^l.  \,uciii.in.  His  .Majcsl.v  s  IJUIlh.  KACarUlf^S  delay  was  iinderstaniiahle,  ns.  in  us  what  to  avoid 

.Senior  Trade  Commissioner  in  Can- _ _  order  to  uhiain  deposits  of  $1,500,000 

;id;i,  who  was  a  kuesi  speaker,  paid  ..irannKs  in  ('an,-iiia  for  ihp  wi-ck  endoo  j  there  was  a  deficit  of  5:11 1.800.  ! 

"  I  nile  lo  I  aiiadian  building  men.  ia„„ary  to, h.  and  lomi  a  i  ons  with  a  year  ago  j  ,|  flexible  harier  svsieni  is  1  Active  Bond  Changes 

Kt.iting  tliat  al  no  tiiiie  111  il.a  his-  foiluw  .  .  j  .  j  •  c 

t-ry  had  the  construction  mdiistry  description  of  - - 

aeii'd  Willi  greater  speed  or  effec-  1  MonUoai  .  ;  1,740,069  ios,(ii)7.4'j-,  oi'P'^'c  is  ,i.s  i.izy  ns  ,,,  ^.^,,.,,13  ,iati^22  Jan.  15  Cliangp 

livencness  Hian  duo  ing  the  prescni  2  Toroni.,  . ! . .  uo.nss.iix  ios.to  1  reas-  1,0m.  of  Can.  f.  4 1  102  so  02.90  -  to 

a  Wimiipi  i:  .  s,,. ,09. 183  40,.  8,, 404  urv  branches  as  the  iiicchaiiisni.  pro- '  -,  *  *  *”?  kV 

.  :•  2«’^22--«  * '*'*l>ly  explains.  The  res.il.  of  Hie  4^ '2  IS’  5}  lll.ll  SSSS: 

Broiid  l  icId  of  lloniiiiiini  uamTiion  _ _  :'’.593,S!i7  6.!, i7!i.-.i  j  operation  of  Hiese  ha.s  been  dishearl- ,  3;  ;  :6  J?  unrh.  , 

Al  sectional  meetings,  new  taxes  ‘  ^;?« !  ening,  and  t he  chances  of  any  ree,^  ,08  75  ,09:00  -“"'25 

were  (!  I  cussed,  also  the  Sirois  re-  o  Halifax .  2,;>83.20>  2,776,513 ;  ei  .v  .tie  not  hi  igltl ,  Hiey  li.ive.in  01 -I  1^  .  s  -'n  'as  6‘’5  I25 

port  and  varlmi.  other  .subjects  of  Vi.'nLi:.’*’'’  ■■■.'.  Ivwlfw  T’7lo  luT  " '’‘''Vl*'''-''  * 

interest  lo  ihi'  indu'tr.v.  such  a.s  jT  Kiimomon  .  ■  lioio.’i’g  li-jao/’Sn : ’’  would  spoil  loo  many  votes,  Quoiirr  11..-.-8  I  nli  ISt  no  “.''‘nn 

emnnynieiil  iiroi'leiiis.  I'uturc  war-  1?  Brnntfor.l  ■  !!'?«’??!  J'p?  I ^oinetliiiig  iiiusi  ho  devised  i iTrs  7-,  109  7'.  lOO 

time  eon  truetimi  work  al.so  was  J?  n.I,?rt"ro,igh.  '  rlb-gs.-M  |  keep  1  lie  staff  eniployeii  ev mi  if  it  is  Alberta  P  -.76  .5.09  59  00  4  00 

eon.sidmed  at  Hie  .-leeiiiiiial  meeting,  ns  windser  ti.ass.'HS  3,, 08,8to  expensive.  .As  tlie  wife  ol  .1  "  *'*1' '  "a ‘  ..Ij  -0  104*0  ,,tJh  ' 

and  possihle  post-war  policies  were  --  ^.”’*."''1'“"’  '  762’'i60  esa'i)'*  iioliiieiaii  oiieo  '  '''narked.  ,  j  ij,’  7  ■  00  83.oo  —4.00 

debated.  .Most  of  the  seel iiinal  meet-  ."f:,  Kitrherer'  i.i'i77!646  i.a  ’,  6,3  "  hen  she  was  eomjilaiiiing  ol  Hie  Maniieba  4  -  6  0  no  ',200  -200 

iiigs  were  lielil  heliind  closed  doors,  2')  Moose  .law  7e2.2  0  762,ai6  i  iroublo  of  finding  sim  age  room  1  '  ■  -  no  '700  imeh 

A  feuiiire  developmciM  al  the  con-  iu  i.aos>'76  ,;;.t^>?7  ih*<«e  '''<>«>*' '  ''sh  ies.  illuniiiiaied  ad- SyN'u;  2.44  ,  9*'  Jo;,  00  u,.Hi.  j 

veniion  was  the  elcar-eui  slaicnicnl  :*•'•  Momti.n  ,.76.37.  68n,;73  dres.scs.  and  her  frimiil  imiiarked  on  [ :  1  j 

tiv  Hon.  -I'.  II.  Bmieliard.  Qiietici  •is,!'' "o  !  the  useless  e.xpcnse.  "Uli :  Hie  muui-  ,  .72-.  r.7  7.-.  .'ol 

Provinee  .Mini  lei  of  Public  Works  ils"  indbury  ss-2’,-26 ;  * 'Pnld.'’  I’f.' s  Hiai.  '  '*’^  **^ 

and  Pioad:  .  as  a  giiol  spcakc.r  of  5^^  PHnee'vibeq  i.v'.”-.-,  Vii'i’.r!')  I  ■  Aberharl’s  irmiMe  i.  Hial.  upM  Teleoiimr : -  7  22''"  i'0  7.W  j 

I'repch  I'anada's  alliHido  in  Hie  war  [j70  l.I^^'qXridge'.'^  .  .  rbu”)  1432173  while  he  may  be  alile  'o  sway  an  an-  Calga.i  I'l.w.  -60  ■”  lljo  if!  unvj'- i 

effort.  Ml-.  Bmieliai  d  .  staled  Ihal  Brand, ;n  .  319, 427  262.4-4  .  ,ij,. nee.  his  know  led, re  of  I'l  aet  lea I  f  ^r,', .  is:oo  '^'^V 

Oiichee.  piovinre  helieveil  Ihal  see-'  :j60  vr,3  1 1"  .-la.-i  os:- •-,67  '  "mtH'l  ary  alfair.;  ;;eem:3  lo  lie  lia.sed  !  'rder.  Hydro  6-4 1  '  2  "'i  65.75  3  7.. 

lioiial  and  |■aei,•l:  diffoiences  should  .'I _ V.._L . /  '  i  entirely  on  wliai  smin-  ‘''I'-emely  .  ’^0*  ■  !  "o  U'T  00  unrh*. 

lip  in.ade  .- eeonda  ry  lo  the  need  for,  'riii-  iioilIVKIV  l'\Mv  ladiral  hooks  have  said,  and  it  is  i  inr'ii.iHal-.  '  i 

nationa'  iiniiv  during  the  war.  Ilei  '  ,|Uite  evideiii  he  lia.s  never  had  Hie  '  '6"i6i ;--3 

f-tatrd  Hi:'l  Qilehei-  province  would  I  ,  ,  slightest  praelieal  eypei  ieiiee  of  r^TcrmeV,  . -h:  "  '*'3.  0  .meli. 

ftcrrpi  i*n  t  ri('t  ior  ;  inipn.^cd  Ity  ilir:  *1''^  Duintiiioii  lianK  has  rtpened  i  <  ar.  Haor.  Parc- c.  u  loi  .0  unoh 

limniiiion  gov  eriiiiieni  as  iieeessarv  |  an  offii-e  in  Haiiiilion  Onl.,  at  the  ,  r  ,  ,i  ,  '  one.  Pauer  .o  -r,;  '■  no  96  m  i  :r, 

faei-ifiees  lo  he  liorne  in  Hie  na- |  *’•'  streets.  .No  one  quc.-I.mi  Hm  fact  ’ i  C' 

ilonal  cane.  lie  made  elear  that  "hi<-h  will  heneeforlh  he  Ihe  m;- in  '  I'*'''*  d'*'  In''' ■ -s  'u  oni  I'l  e.-en  iiione- I  ^ 

Ip.adm-s  in  tjneliee  province  li.id  no  I  ffiei-  of  Ihe  hank  in  that  city.  The  lary  sysleiP.  ami  Hio  gold  slandaid  p.„,  .99  ;.  a  no  n,.et 

iPleiiHon  of  mim-feriiig  in  anv  vv  a v  1  P'T '*’'1'  I'fvid  office  will  eout.iniie  .  may  be  losing  it  .  former  l  epiitaiiop  '  i:.  t.akrs  fa  .  r  .  - '  -  9 

vviHi  rederal  war  policie.';.  I  business  and  will  bp  known  as  hm  even  iis  mori  violeiu  entieswill|  ,,  in 

,,,,  ...  Hie  King  and  MeN.-i,b  streois  branch,  admit  Hiai  li  leally  has  vvoiked,'  (\  (luutrd  m  NS  w '. ..  "'.<1 

Ihe  eiiiiveii' loll  was  .-itleiidril  liy  |  _ _ 

iiboul  Ton  ilcli'gales.  anil  .giiir  ls  ip.  | 

elmlPil  le,-iiler,v  in  go\  einineiil ,  fi  '  O  IT  m.  J*  IT*  — *  _ 

name  bln )  y  and  bn  ss  Kecorcl  Ol  Currcnt  Canadian  rinancing 


ening,  and  the  ehanees  of  any  reeov-  58 

ery  are  mil  lirighl ;  ihey  have  an  or-  i  P'  59 

ganizatimi  w  hich  they  eaniioi  gel  '  'u  .  ,  „,i>. '  " 

of,  il  would  spoil  loo  many  \ oies,  QvoPrr  1 -'S  !' 

and  something  iiiusi  ho  devised  'o  , 
keep  Ihe  staff  eniployed  even  if  il  i.<  .vibert'a  P  -.*6 
expensive.  .As  the  wife  of  a  well-:  to. 6-47 

known  politician  iiiieo  '‘‘'''arked.  , 
when  she  was  eomjilaiiiing  of  Hie  '  Maniicba  4  •  6 
iroublo  of  finding  siiq  age  room  1  ' 

those  iiionsi rosit ies.  illiiinmaieil  ad-  (•:\',i'’.'r.i4 


eipallty  pay  s  thai.''  c.f. 1;.  ,;-i2  . 

■Ml  .  .Aberharl’s  trouble  i.;  Hial.  urii  THrniu'rr : - 
vvbile  he  may  be  able  'o  sway  an  an-  Pa'iiH  .'  -6" 


262.4-4  .  (ijvnee.  his  Know  led, ce  of  praetieal 


( 'ar.  Nor,  Pt»$» . 
C  atiru  au  ^^4 


quite  evideiii  he  lias  never  had  Hio  ■  'beii’i  ■-'3 

...  ,  r  n  •»’  “1b 
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Record  of  Current  Canadian  Financing 

Lvlunicipal  Financing 
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Hanir.  MacKti'ii.  Coj3  li.  i 


Corporation  Bond  Financing 


To  Britain  and  the  cause  of  decent  men  and  women  everywhere, 
Canada  pledges  her  loyalty . . .  her  maiiiiower . . .  her  industry . . . 
her  wealth. 

Valiant  sons  of  Canada . . .  55,000  of  them  . . .  already  man  the 
ramparts  of  Britain’s  embattled  Isle,  stand  guard  in  Iceland, 
Newfoundland  and  the  Caribbean,  d'hree  squadrons  of  Canadian 
iiglitcrs  even  now  are  clawing  Coering’s  raiders  out  of  the  sky. 
Thousands  more  are  feverishly  training. . .  14,000  men  sail  in  Can¬ 
adian  lighting  ships,  on  coiu'oy,  on  patrol,  in  acli\’e  battle  line... 

And  you?  Yours  is  the  responsibility  of  providing  the  moneys;; 
the  "silver  bullets"  so  vital  in  this  war. 

Canada  c.xpccts  you  to  save.  Start  saving  now.  Build.  U]»  your 
bank  account.  It  is  your  duly  ...  A'our  oiiportunity  to  help  in  this 
light  for  the  future  of  mankind. 

if  avnxlaf’t;  cti  c-  J  ■, 

Save  for  l/fcfory 

THE  ROYAL  BANK  Oh'  CANADA 


I ntrrest 

i^n'ount  Pate 
$100,000 


Offered  by — , 

(j^Uiner,  \Var<Irop,  McBrui- 


THE  FINANCIAL  TIMES,  MONTREAL,  JANUARY  24,  1941 


THE  PROVINCIAL  BANK  lisley  Squelches  Hepburn*s  Printing-Press 


OF  CANADA 


Money  Proposal 


— — -  ^  ;  .wii.  ,  1  Mr.  Hepburn  chooses]  wiin  premier  Hepjyurn  o,  un-  ago  aniouni  oi  currem-,-  wu.cu  ycu-  ^  ^ 

40th  Annual  Meetinsf  rield  in  montrc&l  fl^ag  the  mb-l  <ario  up  unth  tUe  mnation-  pic  feel  they  need  to  hold.  should  care- 

^Vtll/alinucu  1T1C^1111|5  t  ICIM  in  money  issue  into  C  anadian  poll- 1  tsts  and  supported  bii  such  qu^r  inferest  Rate  Hefended  lessly  have  utte^  words  which 

•T'L  J  1 _ _  AaU  10yl  1  tlc«.  with  Mr.  Aberhart  (Premier  of  money  advocates  as  Premier  Aber~  .  .  .  jjj  rafislng  tn 

I  nursu&yf  JSUlll&ry  “tn  i“41  Albena)  alonc  preachmg  tlie  need-  hart  of  Alberta,  business  men  and  Mr.  Hepburn's  statement  also  m-  ,he  pubUc  mi^  the  fear  of  a^se- 

' _  '  lessness  of  ‘  economic  sacrifices  intvstors  would  do  well  to  studi/  cindes  an  implied  criticism  of  the  ^jons  financial  crisis  This  Is  not 

«...»•  o*  X»— J-  *1.-  there  was  not  much  danger  that  carefully  the  financial  course  be-  interest  rate  being  paid  on  Dominion  .he  way  to  help  in  winning  the  w»r. 

Chi.  A.  Roy,  Preildent,  Review  tsusiness  irenos  in  tne  many  people  would  take  his  theories  I  »»sf  followed  by  the  Dominion  war  loans.  He  says  that  wc  appear  The  winning  of  this  war  will  throw 

I  :«h»  w.r  Fffnrt _  R#fer«  tn  Economic  and  Fiscal  seriously.  With  Mr.  Hepburn  lining  j  government  as  outlined  by  the  •determined  upon  a  three  per  cent.  ^  tremendous  financial  burden  upon 

Light  or  War  C.rrort  —  Kerers  lO  economic  ana  riscai  danger  may  be  Hon.  J.  l.  Ilsley,  Minister  of  hi-  uar"  and  he  attempts  to  give  the  im-  Canada  hut  it  Is  a  burden  whd'Ch  I 

Problems  —  Recommends  Savings  by  Governments  greater.  nance.  presslon  that  this  is  a  high  rate  hy  gjj,  confident  the  Canadian  people 

,  At  a  time  When  Canadians  must]  jj  is  not  without  significance  that  contrasting  it  with  a  short  terra  loan  be  able  and  wllllug  to  bear 

and  Individuals  be  called  upon  to  devote  nearly  half  i  recently  floated  by  the  United  States  ^.(.thout  occasioning  any  financial 

-  of  their  total  production  to  the  war]  been  the  country  Government  at  a  rate  of  %  of  1%.  erfeds. 

In  his  address  to  the  Sharchold-,  posits  by  the  public,  which  at  the  “‘I’®''  mri  that  resorted  most  heavily  to  infla-  The  unfairness  of  such  a  compari-  The  only  aspect  of  this  problem 

ers  the  President.  Charles  A.  Roy.  j  end  of  the  year  totalled  $46,359,527.  “o  “f‘t®r  what  fmancial  m^  j  methods  of  war  finance,  f”"  a  short  term  United  states  ^-tich  ^us^  me  dlfflcidty  a^ 

makes  a  careful  appraisal  of  the ;  was  due  largely,  Mr.  Boyer  said,  to  ihods  are  •  , bn  i  Moreover,  many  of  the  difficulties  of  I  long  teim  Dominion  loan  worry  is  that  of  benng  able,  with 

present  economic  and  financial  situ-  subscriptions  to  the  war  loans,  pro-  in  \his  countrv  we! ‘he  last  quarter  century,  and  i 

ation  and  refers  to  the  tragic  col- !  vincial  loans  and  to  the  aMthdrawal  hitter  exneri’ence '  *he  rise  of  Hitler  himself,  find  their  *hat  he  fails  to  refer  to  the  sub-  juriadictiOT  in  the  field  ^  toatlon. 

lapse  of  France  and  Belgium  last !  in  so^me  cases  of  surpluis  funds  for  ®  ,brnt/eh  siLh  exti^cme  m-  roots  in  the  troubles  caused  by  in-  stantial  aniount  of  short  term  bor-  to  ^r^  the  burden  fairly  and 


interest  rate  being  paid  on  Dominion  help  In  winning  the  w»r. 

war  loans.  He  says  that  wc  appear  winning  of  this  war  will  throw 
"determined  upon  a  three  per  cent.  tremendous  financial  burden  upon 
war"  and  he  attempts  to  give  the  im-  Q^nada  but  it  Is  a  burden  which  I 


With  Premier  Hepburn  of  On¬ 
tario  lined  up  with  the  inflation¬ 
ists  and  supported  by  such  queer 
money  advocates  as  Premier  Aber¬ 
hart  of  Alberta,  business  men  and 
imwators  would  do  well  to  study 
carefully  the  financial  course  be¬ 
ing  followed  by  the  Dominion 
government  as  'outlined  by  the 
Hon.  J.  L.  Ilsley,  Minister  of  Fi¬ 
nance. 


ago  amount  of  currency  which  peo¬ 
ple  feel  they  need  to  hold. 

Interest  Rate  Defended 

Mr.  Hepburn's  statement  also  in¬ 
cludes  an  implied  criticism  of  the 


Dominion  to  the  western  provlnceu 
during  the  pire-war  years  and  the 
fact  that  tho  Royal  Commission  on 
Dooniinion-Provincdal  Realtlons  aos 
appointed  in  1937  to  make  an  ex¬ 
haustive  inve.stigation  of  this  whole 
problem.  It  was  the  recomiraenda- 
Uons  of  this  commlission  that  were 
to  be  discussed  at  the  conference 

which  was  held  last  week. 

it  is  a  matter  of  great  regiret  to 
me  that  .Mr.  Hepburn  should  care¬ 
lessly  have  uttered  words  which 

might  have  the  effect  of  rafoing  In 
the  public  mind  the  fear  of  a  se¬ 
rious  financial  crisis.  This  Is  not 


lOHCC.  pression  that  this  is  a  high  rate  by  confident  the  Canadian  people 

It  is  not  without  significance  that  contrasting  it  with  a  short  terra  lc«n  will  be  able  and  wllllug  to  bear 

.  ^  .  t  .  ror><Mltlv  tlrkuton  nv  tno  llflltnn  _ _  ^  ^ 


Itbout  occasioning  any  financial 
■usds. 

The  only  aspect  of  this  problem 


summer."  which  he  qualifies  very  ^  use  in  business  as  a  result  of  great- 
disturbing,  "as  It  was  thought  here  |  er  activity  in  that  field.  "This  ex- 
that  these  countries  would  be  of  j  pansion,”  he  pointed  out.  ''baa  been 
great  assistance  in  helping  win  the  principally  of  an  industrious  char- 


of  passing  through  such  extreme  in-  j  Y  and  rowing  which  the  Dominion  has  done  equitably  over  tho  people  of 

nations  as  some  European  conn-  nattenary  dme^  since  the  outbreak  of  war  at  interest  Sa  as  a  whole. 

tries  have  suffered,  and  wc  there-,  '  ,  ,,  u  ■  rates  of  one.  1%  and  two  per  cent.  - — 

fore  do  not  know  from  experience ,  In  one  paragraph  of  Mr.  Hepburn  s  j,  expected  that  short  Fvt«>nf1  Pnwmrn  n.( 


jurisdictioti  in  the  field  of  taxation, 
to  spread  the  burden  fairly  and 
equitably  over  tho  people  of  Can- 


I  principally  oi  an  inausinous  cnar- 1  v  .  ,  —  k-i...- 

I  actor  Zid  arises  in  large  part  from  "  ’if  ^  I  "f ' 


statement  he  points  out  that  goods  |  interest  rates  would  bo  lower 


rates  of  one.  1%  and  two  per  cent.  - 

It  is  only  to  be  expected  that  short  £xtcnd  PowCfS  of  ihc 


.Mr.  Charles  A.  Roy  points  outiwair  contracts,  which  amount  to  sev- 1  ‘ 

that:  "The  swiftness  of  military  j  era!  million  dollars.  Some  300,000  ] 
events  in  Europe  hastened  the  adop- :  men  bad  beien  unemployed,  were  |  j®] 

tion  by  our  Canadian  Government  of !  now  either  working  in  factories.  |  j'*"*®®  • 
special  war  measures  and,  as  was !  on  construction  jobs  or  In  the 
natural,  these  extraordinary  enact- )  different  fields  of  transportation, 
ments  led  to  certain  unfavourable '  while  others  were  on  military  ser- 
economic  repercussions  in  some  dis-]vice.  Pay  rolls. have  been  apprecia- 1 
tricts  which,  fortunately,  were  of  bly  added  to,  and  total  salaries  paid  i 
short  duration."  are  estimated  at  30%  higher  than  i  ,25®  * 


Nothing  would  give  the  enemy  ^  and  ser\ices  are  the  thingo  that  I  djQ  I'nited  States  than  in  Canada 

greater  delight  than  to  see  us  now  |  necessary  for  the  prosecution  of  the  ^  ^ 


Dairy  Producta  Board 


!  undergo  that  misery.  It  would  be  i  war  and  that  the  creation  of  “oney  ]  nation  and  a  creditor  nation  Ottawa.— Regulations  giving  pow- 

j  hailed  as  proof  of  democracy's  hope- 1  to  secure  these  goods  and  services  is  i  ^  highly  developed  short  er  to  the  Dairy  Products  Board  to 


uorifine  In'  faotorip«  I  hailed  as  proof  of  democracy's  hope-  to  secure  these  goods  and  services  is  i  ,  . 
on  io^  or  In  the ! incompetence  to  apply  the  les-  of  only  secondary  importance,  but, 
c  !  *0°^  of  hlstorv  and  the  findings  of;  it  is  strange  that  he  does  not  realize 


I  say  nothing  about  .Mr.  Hepburn's 


money  market. 


export  butter,  and  sell  it  for  ex¬ 


it  is  strange  that  he  does  not  realize  recent  years  tho  accumulation  te  dotermane  the  quantity  of 

tho  significance  of  this  statement.  excess  rc.scrves  in  the  United  ^.ny  dairy  product  owned  or  held  In 

Money — coins  or  dollar  bills —  States,  resulting  principally  from  the  storage,  and  to  eetahlish  minimum 
,nnot  in  themselves  fight  a  war  or !  of  gold  to  that  country,  has  P^ces  at  which  butter  may  be  sold, 
ve  us  planes,  tanks  or  shells.  They  j  brought  about  exceedingly  low  rates  **•5®  announc^  in  an  arder-ln-coun- 
c  only  of  value  In  that  they  give  us  —indeed  in  some  cases  very  short  public  In  an  extra  edition 

mmand  over  the  labor  and  mate- j  te,.,n  rates  have  actually  been  less  the  Canada  Gazette.  The  PO*"^ 
ils  and  plant  tecilities  that  pro- ,  tb^n  nothing.  But  tho  abnormal  "v.®'’‘®k 

ipft  imn]pm#»nfs  of  war.  What  vioc  K«cn  rA_  board  when  it  was  set  U'P  in 


try’s  manufacturing  establishments. ;  greater  business  activity,  the  num- |  spiking  lan-uage^  which  Mr  hU- '  coenized  by  those  familiar  with  the  Measures 

generally  well  equipped  to  handle  ber  of  borrowers  was  greater,  and '  burn  knows" how  to  uec  so  much  Possible  proportion  of  her  situation.  unA 

normal  domestic  ajid  expoj-t  bus^-  ,re  anticipate  that  they  will  in- '  better  than  I.  °  1  labor  power  and  other  cconomicje-  Mr.  Uccleg,  chairman  of  the  board  Boird  ha^  ^we^  to*0t*^axTmifm 

. . .  . . .  '  ^  "  '■ . “  governors  of  the  Federal  Reserve  pogged  whole¬ 


ness.  arc  now  faced  with  the  prob-  crease  further  during  the  next  few 
lem  of  supplying  those  demands  j  nionths.” 

■  and,  at  the  same  time  gear  up  their  ,v„  hv 


His  statement  is  perhaps  an  indi-  sources  is  devoted  to  the  making  of  governors  of  the  Federal  Reserve 


cation  that  during  the  past  week :  essential  war  supplies. 


Referring  to  the  part  taken  by  he  has  begun  to  realize  something  Taxation  and  borrowing  out  of  (bo  artificial  character  of  these  very 


System  recently  drew  attption  tol  quotations  at  the  fig- 


organizatlons  for  the  “Unties  in  country  in  this  war.  .Mr.  Boyer '  of  the  magnitude  of  the  financial  current  public  saviugs  are  the  low  rates,  arising  from  an  uncontrol-  board  is  given  "wwer  to  "buy 

of  war  said:  "Canada  is  taking  an  ever  tasks  which  war  has  brought  to  this  methods  by  which  this  diversion  of  surplus  of  excess  reserves,  and  s.toro  butter  from  time  to  time 

-ifhcfnnfiai  nrnl  important  part  in  the  p-'esent  Dominion.  But  it  is  unfortunate  that  labor  and  resources  from  peace  fo  bo  aud  his  associates  have  recently  evDort  on  a  basis  of  a  fixed 

ery.  He  notes  great  effort  must  be  this  dawning  realization  of  the  prob- j  war  needs  can  most  fairly  and  hon-  proposed  elaborate  measures  fo  con-  nrice  ner  pound  and  to  requisition 

'-®'^®:  sustained  unti!  victory  has  been  lem  has  led  him  to  jump  without !  estly  be  effected.  Inflation  is  but  |rol  these  excess  reserves  and  make  chequ^  to^rdriS 

°  In  connection  with  war  industries  i®  supplement ,  sufficient  consideration  to  the  ad-  another  wy  of  achieving  the  same  certain  they  do  not  enable  inflation  moneys  appropriated  by  Paxliament 

xtJ  ••nnrTne  he  lal  er .  endeavouring  to  pro-  vocacy  of  a  defeatest  inflationary  objective  but  while  it  is  easiest  for  (o  proceed.  for  the  purpose  for  payment  of  all 


Mr.  Roy  states:  "During  the  latter 
part  of  1940,  the  construction  of 


vide  its  citizens  with  a  more  reas-  policy. 


the  politician  it  is  hardest  in  the  end 


suring  condition  of 


'®^®  complicated  and  expemdve  gov-  at  all  in  the  arguments  ne  uscs.j  p  .  .\mounfs  IrrelcTant  certainly  desirable.  M'e  have  gone  charges  on  it.'  ' 

was  u^deSXn  on  behalf  0™  ®’'-^®“’  administrative  system. and  they  support  the  policy  which  has  Lash  Amoums  irreicTani  ^  - 

nartment  of  ^tioiL  and  ®  directed  economy  under  which  been  followed  by  the  Dominion  since '  Mr  Hepburn  s  lack  of  understand-  All  one  needs  to  do  is  to  contra.st  the  Racon  Shlnment*  to  U  K 

and  Th^Britlsh  War  ‘?UDPlv  1“^'^’'®  Prosperity  "  iU  t>€  be«er  felt.  1933.  Since  that  time  and  particu- ,  mg  of  monetary  questions  is  shown  ^ates  on  which  this  vvar  is  being  Shipments  tO  U.R. 

It  is  exnected  that  the'se  Plants  wili ' ®''  those  classes  of  society  who  larly  since  the  outbreak  of  war.!  by  his  complaint  that  currency  in  financed  with  those  which  were  paid  Larger  Than  Agreed  ( 

iL'f  tv,»  ®re  now  being  a.sked  to  shoulder  there  has  been  an  expansion  of  cur-  circulation  is  less  per  capita  in  Can-  during  the  last  war  When  allow-  _ _ 

end  of  ”94  In  othef  plants  eveJy  to  win  the  war."  rcncy  and  credit  fully  as  rapi^d  as  _  ada  than  fn  the  United  States,  rough-  .,ncc  is  made  for  the  ta.x-free  fca-  Ottawa.-Cajiadian  exporte  of 

effort  is  being  made  to  relieve  the  "M’hile  doing  everything  possible  the  country’s  requirements  demana- 1  ly  $30  as  against  $.0.  The  amount  tiirc  of  the  old  Victory  Ixians,  the  con  In  1940,  as  a  resuU  of 
situation  by  adding  equipment. '  to  help  this  great  national  effort,"  t:®-  jof  currency  in  circulation  depends  on  effective  rates  being  paid  today,  agreement  with  the  British  Mi 


In  .so  far  as  there  is  any  validity  on  te  general  public. 


at  all  in  the  arguments  he  uses,  j 


eri^ent  administrative  system. and  they  support  the  policy  which  has! 
a  'directed  economy  under  which  been  followed  by  the  Dominion  since ' 


Cash  .Inionnfs  Irrelcvaut 


certain  they  do  not  enable  inflation  moneys  appropriated  by  Parliament ; 
to  proceed.  for  (_tio  purpose  for  payment  of  all 

Low  interest  rates  as  a  permanent  butter  so  purchased  and  for  pay-| 
feature  of  our  financial  system  are  ment  of  storage  and  insurance  i 


working  overtime,  employing  extra  continued,  "it  is  neverthelesis  .  ,  ,  , 

s'bific  ••  ,  imporUnt  to  keep  in  mind  the  pos-  I  want  to  hold  more  cash  they  can  go 

Referring  to  the  mining  industry  slbilities  of  poet-war  problems.  ^^<1  5  'I  the°^^^  banks  I '‘“5 

ol  wS'duJte|\Kea?lav^^  -^Ao  eLurr^aft^^  willta^v^  ;  by  nearly’  $1,000  000.- 1  Canister  it"*"”'""  " 

_ _ A  _ xj _ — _ 1-.—  i  f-hft  liiaAl  rfi&tiiphino^  AffArtc  rwwslKlo  '  000,  and  since  the  outbreak  of  war  .1,„  fJnvprnmpnt  i.ssiir>rl 


Deposits  Cp  Over  $600,000,000 


-  .  .  .  ,  ,  ^  .  - 7  ;  '  7 -  -  rates  on  which  tins  war  is  ocilig  ,  "  &  1  ys 

by  all  those  classes  of  society  who  larly  since  the  outbreak  of  w’ar, 'by  his  complaint  that  currency  in  financed  w’ith  those  which  were  paid  Larger  Than  Agreed  Un 

are  now  being  a^ked  to  shoulder  there  has  been  an  expansion  of  cur-  circulation  is  less  per  capita  in  Can-  during  the  last  war  When  allow-  _ - _ 

such  heavw  tasks  to  win  the  war."  rcncy  and  credit  fully  as  rapid  as  _  ada  than  in  the  United  States,  rough-  is  made  for  the  ta.x’-freo  fca-  Otta-w’a.— Canadian  exports  of  ba- 

"M'hile  doing  everything  possible  Gie  country  s  requirements  demana-  j  ly  |30  as  against  $70.  The  amount  (((^p  ^f  victory  Ixians,  the  con  In  1940,  as  a  result  of  the 

“  jof  currency  in  circulation  depends  on  effective  rates  being  paid  today,  agreement  w’ith  the  British  Minls- 

the  public  s  demand  for  it.  If  people  cannot  he  much  more  t.ha.n  half  of  try  of  IXyod.  totalled  about  330,000,- 


of  W’ar.  during  the  year,  have  played 


a  part  in  promoting  the  grow’lng  ac-  i  disturbing  effects  possible. ,  •  ^  They  now  cx-  Govci 

tivity  in  the  base  metal  industry.  Manufacturers,  merchants  and  trad-  the  Sgh  level  of  1929  bv  i  more  currency 

"In  agriculture."  he  says,  "although,  ^rs  should  avoid  high  inventories.  {  ®' mgh  level  01  is-a  .  ,  way  back  to  th 

the  expansion  has  been  less  marked  '  Sala.ri^ftd  people  and  w-age  ®®''n®i^l  ■f.v  hav-r  ateeadv  made  available  '  “^®  f 

than  in  the  metal  or  other  Indus-  »bould  practice  thrift  while  employ- 1  ®‘^®®'^>  a  com-  increased 

tries,  it  is  no  less  valuable.  The  '”®2^  '’^beyehould  avoid  ‘br®“^b®  ®ank  of  Can  d^ 

bountiful  crop  estimated  by  the  Do-  :  unnecessary  obliga- ,  instiStiom  'S-  j  ^ 

minion  Bureau  of  Statistics,  at  $648.- :  <-'®ns.  ]  ficient  new  currency  in  order  to  * I  mted  Sta 

000.000  proves  particularly  favour-  Dealing  w  ith  the  continuous  cf- ,  (j,g  expanding  require- '  ^Sgerates  the 

able  because  large  quantities  of  farm  fort  to  be  made  to  win  the  war.  Mr. !  njgmg  of  wartime"  (to  quote  .Mr.  ^bc  curre; 

produce  are  required  for  the  fighting  Boyer  slated;  ‘’As  our  government’s  ‘  Henhiirnl  and  nifficiont  bank  deno- !  m^*®  banks  am 


.  ,  ■  ,  •  ,noo  '  "'nnt  to  hold  more  cash  they  can  go  1  those  prevailing  during  the  lazst  000  lb.  of  Wiltshire  sides  and  other 

bincc  the  low  point  m  I9oo  tana-  ^nd  draw  it  out  of  the  banks,  who  nar.  cuts. 

an  deposits  of  the  chartered  banks  I  tijis  demand  by  coming  to  the  i  do  not  believe,  however,  that  A  new  agreement  between  the  Do- 

\e  expanded  bj  °®®y‘^  I  B®°^  Canada  for  it.  we  should  coerce  the  public  or  minion  Government  and  the  Brlti.*h 

0,  and  since  the  outpreak  ot^  a^  (j,g  Government  simply  issued  create  dangerous  artificial  condi-  Ministry  of  kV)od  came  Into  effect 


D>  nearly  iiwy  j  more  currency  it  would  soon  find  Its  Uons  simply  to  push  interest  rates  on  November  1,  1940.  under  w’hlch 

cced  oven  the  high  level  01  ^  reserves,  since  down  to  very  low  levels  at  a  time  8,176.000  pounds  of  Wiltshire  sides 


tho  Canadian  public  would  prefer  to  w  hen  wo  arc  trying  to  persuade  the  and  other  cuts  arc  to  be  shipped 

hold  increased  bank  deposits  rather !  public  to  s-avc  all  they  can.  If  weekly  from  Canada  until  October 

than  currency.  labor  and  materials  arc  to  be  made  31,  1941,  when  the  agreement  cx- 

lu  regard  to  the  comparison  with  available  for  the  war  program,  ail  pires. 

the  United  Stales,  Mr.  Hepburn  cx-  of  us.  including  Uio  wage-earning  The  12  months  total  of  423.6  ntil- 


Dealing  w  ith  the  continuous  cf- ,  -f  -i,.  pvnanding  rcauirc-  ®®«®''®'®®  *be  difference  somew  hat,  |  classes,  must  save  out  of  our  ciir-  lion  lb.  represents  about  95,0(>0,000 

rt  to  be  made  to  win  the  war.  Mr. !  mpntn  of  wartime”*^  tto  nuotc  Mr  ,  stecc  the  currency  in  circulation  out- i  rent  inconios.  and  I  do  not  think  lb.  more  than  was  arranged  for  un- 

jyer  stated;  ‘’As  our  government’s  ‘  JJgp^J^rn)  and  sufficient  bank  dc'po- !  “''*®  banks  amounts  to  roughly  $,-)0|that,  for' instance,  tho  rate  of  three  der  the  _1939-1940  agreement.  In  ad- 


foress  a.s  well  a^  for  t'ne  population  w  ar  program  progresses,  demands ;  gj(g  ^.gjj 
in  the  countries  of  our  allies."  Re- ,  w-ill  doubtless  become  heavier,  and  i  .u.,, 


in  the  countries  of  our  allies."  Re- ,  w-ill  doubtless  become  heavier,  and 
ference  is  made  on  the  cost  of  liv-  it  is  therefore  not  only  necessary 
Ing,  as  recently  reported  by  the  M'ai  fc',-  Canadians  to  oontribute  a  great- 
Time  Prices  and  Trade  Board,  as  er  work  effort  but  also  for  them  to 


will  doubtl^s  become  heavier,  and  |  gj,all  of  course  contiuuc  to  see 

It  IS  therefore  not  only  necessary  1  money  supply  is  properly 

fc,-  Canadians  to  oontribute  a  great-  ;.nH  th«t  no  shortage  of 


per  capita  compared  to  about  $30  in  I  0®**  cent  now  bein?  paid  on  War  dition,  the  British  MlD-tstry  will  Uike 
Canada.  Tho  abnormally  high  Icvcli  Savings  Ccrtificaieei  is  an  unduly  about  tw’o  million  dollAr.s'  worth  of 
of  this  figure  in  tho  United  titates  in  !  high  rate  measured  by  any  stand-  Uver,  kidneys,  tongue,  bladders,  and 


managed,  and  that  no  shortage  of  recent  years  has  been  recognized  by  , 
currency  or  credit  hold.s  un  nroduc-  Ibe  American  authorities  themselves  i 


gh  rate  measured  by  any  stand-  Uver,  kidneys,  tongue,  bladders,  aud 
d.  casings,  mailing  total  purchases  of 

>otes  Aid  GiTcn  lo  West  bog  Produchs  under  the  agreement 

of  $^9.3  million,  or  almost  .$17  mll- 
Jn  handing  out  his  forma.l  state-  ijyn  more  than  w'as  spent  under 


jirae  rrices  ana  i  raoe  Duaru,  as  yi  wuriv  euori  oui  aiso  lor  mem  lo  curronev  or  credit  holds  UD  nroduc-  tne  American  autnoritics  themselves  I  AOICS  .\ia  lilTCll  lo  IVCSl  .  .A  „  7  ..V"  .. 

having  increased  only  7%  during  the  loan  to  the  government  out  of  their  activity  or  interest  rates  On  the  and  they  have  attributed  it  to  vari-  nut  hie  fT,rm-,i  vtaie  ?!  almost*-  mil- 

pap  moalha"  tie  amount,,  nao.saaty  p  Xr  laS  °V° la“  factor,,  h.oludfna  tie  loardins'  t"  M-Tl0«'‘aJ«monr“  “  ^ 

Referring  to  the  Banks  Mr.  Roy  ;  ^^e  care  of  the  very  consfiderablc'  ight  to  issue  money  by  creating  of  large  bills,  the  use  of  cash  in  niadc  w hat  wJ  apiSitlv  19o!)-1940  agreement. 

thc^  effort^  to  win  the  war  ts^tess  The^Ba^\'as  now  in  iperation '  the  country  needs  and  pl^ace  of  cheques  because  of  service];,  careless  remark  in  regard  to  H.AMILTOX  HARBOUR  ACTmTY 

RTaPctMciiisr  than  that  of  thp  indus  139  branches  and  1S1  siiih  a^nciei^ '  bring  about  inflation  mere-  charges  on  i,hcquc.s.  the  im  icdsing  |  ;,n  impending  "serious  cruris"  and  Hamilton. — The  largest  tonnage 

spectacular  than  that  of  the  mdUu- ,  lo3  brashes  and  181  sub-a^enci«s.  i  [y  taking  the  unpleasant  number  ot  state  and  local  salc.s  i  (o  have  cril  icized  the  Dominion  of  any  year  and  a  gain  over  1937 

tries  engaged  in  w-ar  contracts,  but  i  p  ead  over  the  provinces  of  Que- 1  necessary  to  spread  taxes,  and  the  accumulation  of  .Am- 1  for  failing  in  the  rears  before  of  almost  200,000  tons  is  reported 

is  equally  effective  in  thoir  ready  ;  ^c,  On^no,  New  Bru^wick  and  i  (he  cost  of  the  war  honestly  in  ac-  erican  currency  by  foreigners.  the  war  to  do  anythin-  to  meet  by  tho  Board  of  Harbour  Commls- 


to  H.A>IILTOX  HARBOUR  ACTmTY 

nd  Hamilton. — The  largest  tonnage 


and  continuous  support  of  those  of '  Prince  Edward  teland,  Mr.  Gojer ,  cordance  w  ith  ability  to  pay. 
their  customers  w’'ho  arc  so  cn- 1  said.  £,mriha«i 


gaged."  I 

"Our  financial  policies  had  to  be 
shapod  lo  meet  new  requirements," 
he.  continues.  "New  levies  had  to'  be 
made  through  the  National  Defence 
and  Excess  Profit  Taxes.  The  In- 1 
come  tax  rate  which  has  been  rais-  ■ 


e  cost  of  the  war  honestly  in  ac-  erican  currency  by  foreigners.  the  war  to  do  anj-thing  to  meet  by  the  Board  of  Harbour  Commls- 

rdance  with  ability  to  pay.  The  confidence  of  the  Canadian  the  financial  difficulties  which  the  f®’’ 

At  no  time,  let  me  emphasize,  has  public  in  its  banks  and  the  great  I  western  provinces  were  facing.  fitViro  fnt*'?9in  are  ••  q-'" -70  fnns^ 


I  money  been  in  the  drivers'  scat  in  convenience  w’ith  which  all  sorts  of!  in  regard  to  the 
so  far  as  the  Dominioa’s  war  effort '  payments  can  be  made  by  cheque  in  i  this  comment,  he 
i  is  concerned.  Repeatedly,  in  public  .  this  country  has  kept  down  the  aver- '  tircly  the  assistance 


Ei?ht  CanarliarK  Awarrl^rt  ^®  *’®''  ®“  'be  Dominioa’s  war  effort 
c^lgm  U^anaaians  Awaraea  ,  poneemed.  Repeatedly,  in  public 

Julian  C.  Smith  Medals  private.  I  have  told  my  col- 

_  '  leagues  in  the  defence  and  supply 

departments  to  go  ahead  and  plan 


...  gation  season  of  1940.  The  gross 

n  provmc.eb  were  facing.  figures  for  1940  are  2.933.770  tons: 
regard  to  the  latter  part  of  for  1939.  2.432.103  tons;  and  for 
comment,  he  overlooks  cn-  1937,  the  highest  previous  year,  2.- 
thc  assistance  given  by  the  747,830  tons.  * 


Eight  Canadians  have  been  select¬ 


ed  will  be  felt  keenly  by  individu-  ©d  as  the  initial  recipients  of  the 


our  war  program  on  the  basis  of  the 
maximum  effort  which  Canada  cao  ! 


als  and  corporations  and  the  '.at- ,  Julian  C.  Smith  Memorial  -Medal ;  phviicallv  accomplish,  and  that  I  , 
ter.  through  the  operation  of  the ,  for  outstanding  service  in  the  de- 1  would  see  that  somehow  or  other! 
Income  and  Excess  Profit  Taxes, ;  velopment  of  Canada,  according  to  the  funds  necessarv  to  finance  that' 
will  be  called  upon  to  turn  over  to  an  official  announcement  of  the  utmost  effort  were" forthcoming.  | 

the  Governmenl  not  lesi-,  than  Engineering  Institute  of  Canada.;  Apart  from  some  obvious  mi.scon- 1 

of  their  net  annual  profits.  Tbe ,  The  awards,  which  will  be  made  at !  ceptions.  to  wiheh  I  shall  refer  la- i 

Government  has  also  had  to,  and  ]  the  annual  meedog  of  the  instituite  ter  (be  only  new  thing  in  Mr  Hep- ' 

will  probably  continue  to  resort  to '  to  be  held  in  Hamilton  on  Feb.  7 '  burn's  statement  is  the  apparent  ad- 
lairge  borrowings  to  ^  take  care  t>f  will  go  to  tlic  foI!o'\v’i!iig  members  of  vocacy  of  tli6  extreme  iuflaiionary 
part  of  the  cost  of  its  substantia!  the  institute;  ,  i  m.3a£ure  of  getting  the  Bank  of  Can- j 

®'™'  .  .•  '  Herbert  Holt,  chairman  of  ada  to  issue  a  sufficient  amount  of' 

The  President  rightfully  cauUon*  board  of  directors  of  the  Ro}^!  i  new  money  to  meet  war  expendi- 
that  "the  expansion  of  condiuons  Canada;  Beaudry  Leman, !  tu  res  and  thus  enable  us  to  avoid, 

in  the  manufacturing  and  mining  president  of  the  Banque  Canadienne  taxation  and  borrowing  for  war  pur-] 
field  and  the  improvement  in  g  1  Rationale ;  Augustin  Frlgon,  assist- !  poses. 

erel  businesi?  and  employment  does  rn5ina5-/«-  /vf  iho  r  n  r  •  u  r  I  n  - 

not  mean,  in  time  of  war.  real ,  s^fete^v  em^^^  Proposali  alM  Naive  I 

prosperity,  but  merely  represents  ’  institute  and  a  former  professor  of  ■  ’  understand  that  during  the 
the  effort  of  the  country  to  help  erJln^rTng  xTcCn  I  ‘i®Pression.  when  there  were  unem-  ] 

w  in  the  w  ar.  The  present  rTviversitv*  Rirhard  I  ©a  ron  ^  labor  and  resources  in  C  an- | 

w  ill  not  go  on  indefinitely,  there ! 

will  be  an  end  and,  concurrently  ®^.,,1  enginiring  at  McGill ! 

some  readjustments  w’ll!  take  P'ace ,  principles  that  determine  the  amount 

that  may  prove  a  hardship  to  many  Magrath  Victoria’  BC  expansion  of  currency  and  credit 

..  .  r  .K  u  V  I  for  many  years  chairman  of  the '  ®®'!  ‘’®  P’:"' ' 

The  Pre-Mdenl  of  the  Bank  urg^  Interna-  f®*'  "''thout  giving  rise  to  in- 

"careful  management  of  public  af-  i^sion ;  W  D  f’®tion.  But  I  cannot  understand, 

fairs,  .v.>und  financial  Polici®s,a-®<l  Block,  industrialist,  of  Hamilton.  ‘^®"  can  fail  to  realize 

the  practice  of  economy  by  individ- 1  ^  member  of  the  execu-  effects  of  his  proposal  | 

uals.'  "The  requisUes.  he  de- 1  yve  committee  of  the  Rank  of  Can- ]  'f  applied  today  when  wc , 

ciares,  ’  arc  the  need  ot  the  pr^-  p  .y^  s,.^j,cv  ,  are  so  rapidly  approaching  the  per- 1 

ent  and  constitute  a  cushiou  fo^■|  ^.  g  _  mining  engineer  and ’assistant  ‘O'j  ®f  f®’'  employment.  | 

the  future.  |  general  manager  of  the  Dominion!  -’’hre  the  outbreak  of  war  about 

In  concluauig  his  aQdre&J6  Mr.  Roy  Coa.1  Corn.  |  600.000  persons  have  been  draw  n  into  ! 

m‘  partner GVaVBXln's''w-^  .Mdniorial  j  ' 

Jiadtwr^  1^  our  ow,  Mrtul  cre.W  ,o  o.rpota.«  tho  la™  .  u,SLro?h.'.“pC“  ou  1 

imnortani  contribution  if  La  obvious  “lemory  of  the  former  preiaident  of  ^“®  '  number  ot  new  plants  now  | 

diaired  resu^^^^^^  only  ^  •^®  institute  ..nd  at  the  Umc  of  his  !“  course  of  construction,  the  nunv  ' 
nchiev^  bv  the  devotion  to  tee  na-  <l^th  president  of  the  Shawinigan '  i>®''  ®f  additional  persons  that  will 
S  onll  ^uri^^  t£1  m^nl  com-  'i'’®ter  &  Power  Co.,  and  an  out-  b®  required,  directly  and  indirectly, ' 
otetrcoo^r^ioa:  between  Govern-  standing  citizen  in  many  fields  of  t®  ®®rry  out  our  war  program  will  be  ; 
meits  an^  all  elements  of  indus-  endeavour.  A  foundation  was  set  up  s®  l®rge  that  1  think  I  can  safely  say  . 

finance  con^er^  and  agrl  by  a  small  group  of  senior  mem-  we  are  very  close  to  the  stage  when! 
cintiire "  ’  *  be*'®  ®^  i’be  institute  to  be  used  by  wc  will  need  all  our  available  labor 

culture.  theCoucUfor  a  memorial  medal  to  power,  working  the  number  of  hours  i 

lieneral  JlanairexS  tominenis  W.  aw«rrfpA  “for  achliar\'«Tnen,t  m  tap  that  will  Sive  maximum  efficienev 
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r  ACCOP=C!^JO  TO  tml.  Tmkd  tiTIMATliOF-'  JAN  21,  1341 


r.TRlCT 

-iOUCANDS-Jk3^ 


Proposal  railed  Naive  I 

I  can  understand  that  during  the’ 
depression,  when  there  were  unem-  ' 


that  may  .«afely  and  wisely  be  pro-  ! 
vided  for  without  giving  rise  to  in¬ 
flation.  But  I  cannot  understand  , 


- - ^ 

jQAjfcjfiK 

|j\  ^ 

djnjK^TVTV 

s  C^V  ^ 

V 

/  LKENO 
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Agr.cjltural  Branrri 
Dominion  Burwu  of  jtatirKc' 


bers  of  tee  institute  to  be  used  by  wc  will  need  all  our  available  labor 
theCoucilfor  a  memorial  medal  to  power,  working  the  number  of  hours  i 
be  awarded  “for  achievement  in  the  that  will  give  maximum  efficiency. 

I  development  of  Canada."  The  medal  Surely  it  is  clear  that  when  full 


In  addressing  the  meeting.  Mr.  j  development  of  Canada."  The  medal  Surely  it  is  clear  that  when  full 
Boyer  dealt  chiefly  with  the  Bank's  |  wa43  designed  by  Emmanuel  Hahn,  employment  is  reached,  expansion  of 
operations  during  tee  past  year.  He  |  r.c.a.,  of  Toronto,  and  the  die®  currency  and  credit  cannot  lead  to 
pointed  out  teat  taxes  had  increas-  ]  prepared  by  the  Royal  Mint  In  Lon-  further  expansion  of  employmeat 
ed  and  that  operating  costs  had  don.  It  is  tee  intention  that  not  and  production  but  merely  to  rising 
been  higher.  more  than  one  award  will  be  made  prices. 

He  sut^  ^b®5  tee  profit®  for  tee  aannaJly  after  teis  year.  Inevltebic 

year  stood  at  $43b,6«4.  and  teat  out  - - -  ~u  «  •.  u.  .  .i  ' 

of  these  profits  a  provision  of  $145,-  pRAIBEE  WHEAT  MARKETINGS  inevitable  results  of  this  type , 

fififi  w’as  made  for  federal  and  pro-  of  war  finance,  as  we  had  ample  rea- 

"  son  to  sec  during  and  after  the 

Wheat  marketings  Great  War,  are: 

''Iris  f-  'f®  Ihrow  an  undue  aud  unjust 
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>^COFiDirsiG  TO  Tme;  fikial  estimates,  of  jam.  21,  IQAI 


Arreaje  jiven 


rop  Di»irirf  . - tSEN 

n  m  Ihaiaanis...— 


vincial  taxee;  $50,000  appropriated  _  „„  ,  , 

for  depreciation  on  real  estate,  and  ,  ,>  b®®n  niarketings  Great  War,  are: 

lor  aei»rv.-i*tivu  vu  ■  jj,  three  I’raine  Provinces  tor  i  to  thmw  -m  imrtiio  ,.nH 

that  dividends,  at  tbe  ra.te  of  b%,  twentv-two  weeks  from  Auaust  J'  ‘®5®']®^  “  undue  aud  unjust 

representinig  tee  sum  of  $240,000.  jj.(  jq  January  3rd,  as  compared  ®bare  of  the  cost  of  the  war  upon 

w®re  paid.  The  balance  carried  at  with  the  same  period  in  1939-40  P^f^ons  in  the  lower  income  group.s 

the  credit  of  Profits  and  Loss  ac-  were  as  follows,  figures  within  persons  receiving  fixed  or  reia- 

count  was  $248,992.  brackets  being  those  for  1939-40:  lively  fixed  incomes. 


/  LEGEND 
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count  was  $248,992.  brackets  being  those  for  1939-40:  lively  fixed  incomei 

Ca.sh  on  hand,  cheques  on  other  Manitoba  39,167,002  (49,353,941);  2.  To  increase  the  financial  I'o.sis 

banks,  deposits  with  the  Bank  of  i  i  of  the  war  and  encourage  waste  aud 

Canada  and  other  l>anks.  aniounUng  n{o  i  “mishels  ’^'unr  ’ “the  inefficiency  of  all  kinds, 

to  $1I.349.4J7.  were  $2,400,000  in  ex-  twLty^wo  weeks  ended  January  P*’"'’*";®  'naladjustmcnis  in 

cess  of  last  year.  Quick  assets,  to-  gj-j  and  the  same  period  In  1939-  f®®  economy  leading  to  inoviiablo 

tailing  137.083.570.  are  equivalent  40^  287,902,194  and  363,940,705  collapse  after  the  war  and  a  long 

to  the  ratio  of  77%  of  liabilities  to  bushels  were  received  from  the  train  of  evil  economic  and  social  I 

the  public.  A  eligbt  decreaise  in  de-  lams.  consequences. 


ceiss  of  last  year.  Quick  assets,  to- 


_  Africuiuril  Qrtmh 
Oawnnn  Burm  of  SSSJbe. 


WHEAT  ESTIMATE 
NOW  APPROACHING 
AN  ALL-TIME  HIGH 

Another  Increaee  Brings  1940 
Still  Closer  to  the  1928 
Record 

FLAX  CROP  IS  LARGER 

Ottawa.  —  Tbe  third  estimate  of 
the  1940  Conadiaa  -wnheat  crop  by 
tee  Dominica  Bureau  of  etattstlos 
is  placed  at  551,390,000  bushels,  re¬ 
presenting  an  upward  reviskm  of  4,- 
211,000  bushels  from  tbe  second 
estimate  issued  laat  Novemiher.  Tbe 
1940  wheat  cron  is  30,767,000  buBh- 
els  above  the  final  estimate  of  the 
1939  crop  of  520,623.000  bushels, 
and  supersedes  teat  oro<p  as  tbe  sec¬ 
ond  largest  in  Canadian  w'beat  his. 
tory.  The  production  o^f  fall  wheat 
in  1940  amounted  to  22,099,000 
bushels,  and  that  of  spring  wheat 
to  529,291,000  bushels.  The  spring 
wheat  estimate  in  Canada  Includes 
tee  total  spring  wheat  production 
in  the  Prairie  Provinces,  which  ac¬ 
cording  to  the  Uiilrd  estimate  is 
placed  at  525,000.000  bushels.  This 
is  an  increase  of  5,000,000  bushels 
over  tee  second  estimate  Issued  last 
November,  and  is  31,000,000  bushels 
above  the  final  estimate  of  the  1939 
Prairie  wheat  production  at  494,- 
000,000  bushels.  The  Manitoba 
wheat  estimate  for  1940  hsi3  been 
reduced  4.000.900  bushels  to  66,000,- 
000,  compared  with  a  final  1939  fig¬ 
ure  of  61,300,000  bushels.  The  Sas- 
kalchew’an  estimate  has  been  raised 
by  12,000,000  to  272,000,000  bushels, 
almost  unchanged  from  tho  final 

1939  estimate  of  271,300,000  bush¬ 
els.  Alberta's  present  estimate 
has  been  reduced  by  3,000,000  to 
187,000,000  bushels,  compared  with 
the  1939  production  of  161,400,000 
bushels.  In  each  of  the  PralTie 
Provinces  the  third  estimate  of  the 

1940  wheat  production  has  been  re¬ 
vised  In  light  of  repo.rted  stocks  of 
wheat  remaining  on  farms,  in  addd- 
tlon  to  the  reported  jdelds  per 
acre. 

Tbe  third  estimate  of  the  1940  oat 
crop  in  Canada  amounts  to  380,526,- 
000  bushels,  representing  a  small  de¬ 
crease  from  tbe  384,407,000  bushels 
produced  in  1939.  Reductions  in  each 
of  the  Prairie  Provinces  and  in  On¬ 
tario  have  been  made  from  the 
second  estimates  of  tbe  1940  oat 
crop.  Barley  production  in  1940, 
estimated  at  104,256.000  bushels,  is 
about  one  million'  bushels  larger 
than  that  of  last  year.  Tbe  rye  crop 
of  13.994,000  bushels  Is  less  than  that 
of  1939  by  1,313,000  bushels,  while 
tbe  1940  flax  seed  production,  estim¬ 
ated  at  3,189,000  bushels.  Is  substan¬ 
tially  larger  than  the  1930  crop  of 
2,044,000  bushels. 

lacrease  in  Potatees 

Tho  production  of  potatoes  in  Can¬ 
ada  in  1940  amounted  to  42,300,000 
cwt.,  an  Increase  of  about  6  million 
cwt.  as  compared  with  the  1939  crop. 
Hay  and  clover  production  at  14.070,- 
000  tons  Is  slightly  larger  than  the 
I  crop  of  1939,  while  the  alfalfa  crop 
at  2,588,000  tons  is  up  421,000  tons. 
The  1940  commercial  production  of 
sugar  bocts,  estimated  at  830,100 
tons,  shows  a  large  increase  of  244,- 
I  100  tons  as  compared  w’ith  last  year's 

1  crop,  due  partly  to  the  introduction 
of  this  crop  into  Mauitoba. 

Increases  In  production  arc  record¬ 
ed  for  pcaa,  turnips,  etc.,  and  grain 
hay,  while  reductions  arc  indicated 
for  beans,  buckwheat,  mixed  grains 
and  both  corn  for  husking  and  fod¬ 
der  corn. 

Tho  gross  farm  value  of  field 
crops  produced  In  Canada  in  1940  is 
now  estimated  at  $651,228,000,  a  de¬ 
crease  of  $34,611,000  or  5%  as  com¬ 
pared  with  the  finally  revised  xalue 
of  1939  crops;  viz.,  $685,839,000.  The 

1940  value  of  field  crops  is,  however, 
tbe  highest  in  any  year  since  1930, 
with  the  exception  of  1939.  Lowered 
prices  w’crc  responsible  for  most  of 
the  declines  in  this  year's  total 
values.  Increased  production  of 
wheat  offset  a  small  decline  iu  price, 
with  the  value  of  the  1940  crop 
amounting  to  $283,269,000  as  compar¬ 
ed  w  ith  $282,151,000,  the  value  of  the 
1939oro‘p.  The  value  of  the  oat  crop 
wasdoiwn  $16,043,000  and  that  of  tee 
barley  crop  $4,472,000.  Tho  1940  po- 
Uto  crop,  value!  at  $33,555,000, 
shows  a  reduction  of  $7,510,000. 

The  total  area  of  the  principal 
field  crops  in  Canada  in  1940  is 
estimated  at  60,907,500  acres  as  com¬ 
pared  with  59,224.600  acres  iu  1939, 
au  increase  of  1,682.900  acres. 

Princess  Field  Will  Have 
Another  Well  Drilling  Soon 

Calgary  —  Another  well  will  be 
drilled  immediately  in  tec  Princess 
field  on  St.evcvdllc  structure  by  Stan¬ 
dard  Oil  Co.  of  B.C.  Ltd.  according 
to  John  Galloway  and  H.  F.  Davies 
company  officials.  Location  about  i/i 
mile  northwest  of  the  company's  No. 

2  producer  will  be  LSD-5-13-20-12- 
w’4.  Standard  of  B.C.  Princess  No.  2 
well  was  completed  at  a  depth  of 
3.290  ft.  -with  oasJug  cemented  at 
3,220  ft.  according  to  R.  E.  Allen, 
chairman,  Alberta  Conservation 
Board.  “It  is  producing  sweet  oil 
of  26  and  30-100  A.P.D.  gravity  and 
its  current  productivity  is  rated  at 
520  barrels  of  oil  daily  and  12.750,- 
000  cu.  ft.  of  gas,"  .Mr.  Allen  added. 

Franco  Oils  Seeking  to 
Expand  Battleview  Output 

W.  F.  Thorn,  president  of  Franco 
Oils  Limited,  in  a  progress  report 
covering  the  year  1940,  states  It  will 
be  tbe  policy  of  tbe  company  in 

1941  "provided  sufficient  funds  are 
available"  to  seek  increased  oil  pro¬ 
duction  In  Battleview  -  'Vermilion 
field,  to  explore  aud  attempt  to  in¬ 
crease  natural  gas  reserve  in  Sas¬ 
katchewan  by  drilling  the  .Muddy 
Lake  area  and  Lloydmlnster  field, 
to  complete  drllUnig  of  Cadston  wells 
and  to  complete  major  financing  of 
utility  projects.  Operations  In  the 
past  have  been  curtailed  bccauso  of 
difficulty  in  securing  funds  as  a  re¬ 
sult  of  war  conditions.  Report  re¬ 
views  in  detail  development  of  tho 
company’s  various  interests.  No 
financial  statement  accompanloa  the 
report. 
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“THE  SUREST  WJY 
OF  PRESENTING 

Pneumonia” 


According  to  an  eminent 

physician,  “The  surest  way  of  pre¬ 
venting  pneumonia  is  to  eliminate 
the  common  cold  and  other  respira¬ 
tory  infections.” 

This  is  because  pneumonia  rarely 
strikes  out  of  a  clear  sky;  usually  it 
is  preceded  by  a  cold,  influenza, 
or  some  other  infection  of  the 
breathing  passages. 


Remember,  colds  are  contagious. 
Thoughtful  people  cover  up  coughs 
and  sneezes. 


flow,  then,  can  one  guard  against 
the  dangerous  cold? 

. . .  By  keeping  away  from  people 
who  have  colds  and  avoiding  con¬ 
tact  with  c.rowils  as  much  as  pos¬ 
sible.  By  getting  daily  outdoor  exer¬ 
cise  and  keeping  in  good  phjsical 
condition.  By  getting  adequate  rest 
and  keeping  properly  clothed.  By 
avoiding  ovcr-hcatcd  rooms.  By 
eating  properly — not  occr-eating — 
.md  being  sure  to  get  plenty  of  pro¬ 
tective  foods  like  green  vegetables. 

At  the  first  of  a  cold,  proper 
treatment  should  be  started  and 
kept  up  as  long  as  the  cold  persists. 
If  the  cold  becomes  severe,  the 


Daily  exercise  pays  dividends  in 
pleasure  and  good  health. 


safest  course  is  to  go  to  bed  and  call 
your  doctor. 

Pneumonia  strikes  most  fre¬ 
quently  during  the  first  three 


months  of  the  year.  So  It  is  particu¬ 
larly  important,  during  this  period, 
for  you  to  be  on  the  lookout  for 
pneumonia’s  most  common  warning 
symptoms  such  as: 

Sudden  chill . . .  fever  ... 
pain  in  side  . . .  cough  ... 
thick,  rust-coloured  sputum 
. . .  hurried,  somewhat  la¬ 
boured  breathing. 

When  any  one  or  any  combination 
of  these  symptoms  is  present,  a 
doctor  should  be  called  at  once.  For 
if  the  illness  is  pneumonia,  he  will 
then,  while  there  is  still  time,  have 
the  best  opportunity  to  use  succe.ss- 
fully  the  effective  weapons  of  mod¬ 
ern  science. 

Only  a  few  years  ago,  the  doctor 
was  relatively  helpless  in  the  face  of 
pneumonia.  Today,  he  has  means 
of  more  certain  diagnosis  ...  in¬ 
cluding  methods  of  determming 
more  accurately  the  type  of  pneu¬ 
monia.  Furthermore  there  arc  highly 
effective  serums  and  chemical  agents 
to  use  separately,  or  in  combination, 
in  treating  a  particular  case. 

'I’hcsc  new  developments  have 


Proper  clothing  is  important  to  the 
health  of  the  whole  family. 


been  responsible  for  an  amazing  re¬ 
duction,  in  the  past  three  years,  of 
about  50%  in  the  death  rate  from 
pneumonia. 

But — most  important — the  doc¬ 
tor  must  have  the  chance  to  use  his 
skill  against  pneumonia  early! 

Metropolitan’s  free  booklet, 
“Colds,  Influenza,  Pneumonia,” 
contains  many  valuable,  practical 
suggestions  to  help  you  ward  oflF 
trouble  at  this  rime.  Write  today 
to  Dept.  l-K-41,  Canadian  Head 
Office,  Ottawa. 


Metropolitan  Life  Insurance  Company 

(.4  HtVTV.ih  COtttPANY) 

yEfV  YORK 

FREOKRICK  H.  IXJKER  LEROY  A.  LINCOLN 

Chairman  0/  tha  Board  Praaidant 

C/I.V.4D/.4.V  HEAD  OFFICE-OTTAWA 


LOWER  EARNINGS 
UNIT.  DISTILLERS 

Net  Equals  5  Cents  a  Share  on 
Stock  Against  6  Cents  in 
Previous  Year 


.Vnnual  report  of  United  Distillers 
of  Canada  I.td.  for  the  fiscal  year 
ended  September  30th,  1940  shows 
net  profits  for  the  period  moderate¬ 
ly  lower  than  for  the  preceding  fis¬ 
cal  year  at  $38,570  after  deprecia¬ 
tion  and  taxes.  Tlicso  earning.?  were 
equal  to  five  cents  a  share  on  770,- 
006  shares  no  par  common  stock 
outstanding  and  compares  with  net 
profit,  of  .$44,130  or  six  cents  per 
sliare  reported  for  the  fiscal  year 
to  September  30th,  1939. 

Statement  does  not  include  losses 
of  wholly  ownetl  sub.sidiary  —-  Unit¬ 
ed  Dislillers  of  America  Limited  — 
which  iiuditors  state  showed  net  loss 
of  $168,!t9;’,  bringing  deficit  as  of 
September  30.  4940.  to  .$237,210.  Au¬ 
ditors  report  they  have  recommend¬ 
ed  consideration  be  given  to  reserv¬ 
ing  in  full  the  parent  company’s 
equity  in  this  subsidiary  totalling 
by  way  of  net  investments  and  ad- 
vanco.s  .$766,478. 

(  T.XXM.MJ  I.MH.STRY’ 

Ottawa,’  —  'riic  output  of  the  lea¬ 
ther  tanning  iiidu.stry  in  Canada  in 
1939  was  valued  at  $25,584,972. 
an  increase  of  30  per  cent  over  the 
preceding  year. 


Pulp  Prices  in  New  York 
Showed  Dip  in  Past  Week 

New  York. — As  a  result  of  less¬ 
ened  demand  and  ample  inventories 
spot  pulp  price  In  the  market  here 
dipped  slightly  last  week,  the  Jour¬ 
nal  of  Commorec  reports  Bleach¬ 
ed  grades  of  imported  sul¬ 
phite  pulp  were  quoted  at  $75  per 
ton,  against  a  previous  top  of  $80 
per  ton,  w"hUe  unbleached  sulphite 
is  now  obtainable  at  about  $'65  per 
ton.  Imparted  kraft  gitados  hold 
unchanged. 

It  is  generally  e.vpected  that  the 
pulp  market  will  continue  rather 
quiet  for  a  few  weeks,  but  w'iUr  a 
seasonal  upturn  in  painor  produc¬ 
tion  expected,  mills  will  probably 
seek  inoreased  qua/n, titles. 

Movement  of  pulp  from  Europe 
continues  stagnant,  except  for  oc- 
sasional  small  shipments  Urom  the 
Ru.ssian-held  port  of  Petsamo.  Ex¬ 
ports  of  pulp  and  paper  to  South 
America  are  in  a  volume  smaller 
than  predicted, and  consumers  there 
are  thought  to  be  drawing  on  in-  j 
ven  lories.  I 


Gurd’s  9-Month  Sales  Up  | 
To  Level  Previous  Year 

Business  of  Clias.  Curd  &  Co., 
Ltd.,  and  subsidiaries,  for  the  nine 
inontlis  ended  December  31,  1940, 
was,  it  is  reported,  at  approximately 
the  same  level  as  for  the  corres¬ 
ponding  period  of  llie  previous  year. 

fjales  in  December  were  highest 
for  any  month  in  the  company's 
history,  it  Is  rtaled.  and  this  served  [ 
to  offset  a  previous  contraction  in  , 
volume  as  compared  with  1939.  I 


COTTON  FABRICS 

'  AND  YARNS 


Dominion  Textile 

'  ^  c  O  M  P  A  N  Y  ,  LIMITED 


THE  TEXTILE  BUILDING.  VICTORIA  SQUARE.  "VIONTREAL 


TAXES  REDUCE 
NET  EARNINGS 
OF  CANADA  BUD 

Net  After  All  Charges  Reported 
Down  at  $69,681  From 
$95,923  Previous  Year 

EARNED  46  CENTS  SHARE 


Provincial  Director 


SECOND  MAJOR  i 
FIELD  INDICATED 

Early  Large  Scale  Production  is 
Seen  as  Princess  Field 
Possibility 


Net  earnings  of  $69,682,  after  all , 
charges  including  increased  provi-  j 
sion  for  taxes,  equal  to  46c  per  share  i 
on  the  150,000  shares  outstanding  arc  j 
reported  by  Canada  Bud  Breweres  i 
Limited  for  the  fiscal  year  ended  Oc- 1 
tober  31,  1940.  This  compares  wilh  , 
net  earnings  of  $95,923,  equal  lo  Ole  ^ 
a  share,  for  the  preceding  fiscal  year. 

Operating  profit  for  the  year  j 
amounted  to  $18^,886,  and  aftei  de- 1  ,,  t,,'i  i 

preciatiou  of  $58,369  and  adjustment ;  fJJ.V^/^Vru'st  Compa'uy  who 

for  excess  ot  expenditures  over  m- 1  provincial  director  of  the  AVar 
come  of  subsidiary  of  $6.0o8,  !  Savings  Committee  is  in  cliarge  of 

was  a  net  operating  profit  of  $1-1.-:  campaign  in  Quebec. 

469.  On  a  similar  basis  for  the  fiscal  j  _ _ _  _ 

year  ended  October  31,  1939  —  in  ■ 
which  year  the  figures  were  consol- ' 
idated  to  include  subsidiary  —  net : 
operating  profit  amounted  to  $125,-; 

132.  Other  income  totalled  $9.959 ! 
and  deduction  of  executive  salaries.; 
directors  and  legal  fees  of  $21,287.' 
and  Dominion  and  I’rovlncial  income  ' 

!  taxes  of  $40,450,  an  increase  from  ' 

$22,227,  there  remained  net  profit  of  | 

I  $69,682,  out  of  w’hich  dividends  of , 
j  $60,000  at  the  annual  rate  of  40c  per 
I  share  were  paid.  Profit  and  loss  fig- 
I  ures  for  past  2  years  are  compared 
herewith; 

—Year  Ended  October  31— 


IMPROVED  YEAR 
TOR.  GEN.  TRUST 

Profits  Slightly  Higher  for  1940 
and  Estates  Under  AdniinU- 
L'adon  Show  Gain 


a  Operating  profit 
Other  Income  .  . « . 


,  Legal  Fees,  etc. 

I  Taxes  . 


1940 

IV39 

$121,459 

$125,132 

9,959 

1  1.066 

$13  1.418 

$136.1')8 

21,287 

18,048 

40,450 

22.227 

$  69,681 

$  95.923 

Toronto. — Annual*  rvporf  of  the. 
Toronto  (.Jeiu;ral  Truslb  Curporation 
for  (he  yt-nr  JO-IO  shovs  loH  profits 
j  ftliirhtly  higher  than  in  tOoD  at 
$3hS,047  afi.er  all  charge." 

I  Pit  idrTuis  al)Korbod  $120,000,  Uie 


I  Net  Larninss  .  • 

fl-*  After  df preci.'tt ion  of  $Sti.56*l  for 
;  1940  and  $55,292  for  1^39.  and  after  ad- 
!  juslmcnl  of  excess  of  expenditures  over 
1  income  of  tubsiuiary  in  bolli  years. 

!  The  company's  liquid  positiou 
shows  Improvement  wiili  net  work¬ 
ing  capital  of  $595,813  up  from  $543.- 
241  at  October  31,  1939.  Current 

assets  of  $700,915  include  casli  of 
$168,289;  government  and  other 
bonds  and  debentures  of  $200,282, 

!  having  market  value  of  $200,084,  re- 
!  ceivables  of  $79,991  and  inventorie.s 
jof  $252;354.  Current  liabilities  of 
!  $105,072  consists  of  payables  of  $29,- 
:  628  and  taxes  of  $75,444.  Net  work- 
!  ing  capital  position  compares  as  fol- 
I  lows: 

— October  31  — 
1940  1939 

I  Current  assets .  $700,9  1> 

Current  liabilities  ..  135,072 


ticc  pvi  iiiiscs  :tiid  $80,000  w;is  set 
'aside  for  taxes,  leavin.g  $58,047  to 
1)0  I’.nrried  forward,  bringing  tlie 
l)ro(it  and  loss  credit  Itiilauce  u)i 
to  $4.',9,660  couu>arcd  willi  $401,- 
612  at  llie  end  of  1939. 

The  c.'-tates,  trusts  anil  agencies  !  ind.  Tiic  first 
under  the  corpfiration's  administra¬ 
tion  )n(.'rcased  iti  amount,  liy  $3,- 
000,000  lo  $218,401,000  Total 
liabilities  to  the  public  and  to  slmre- 
holdcrs  amounted,  at  tlic  end  of 
19  Id,  to  $241,450,000.  Deposits 
show  a  small  decline,  duo  to  willi- 
drawals  to  particijiatc  in  tlio  war 
loans. 

Improved  Situation  Shown 
Wellington  Building  Corp. 


Net  Working  Capital  $595,843  $543,241 

In  his  accompanying  remarks  to 
shareholders  Duncan  McLaren,  !■  res¬ 
ident,  has  the  following  lo  say  in 
part :  I 

“Shareholders'  interest  is  shown  in  ! 
the  balance  sheet  as  $1,805,931.86.1 
which  Is  equivalent  to  $12.04  pci  ! 
share  and  the  net  working  capital  is  ‘ 
$595,843.23,  resulting  in  a  net  liquid  j 
position  of  6.7  to  one.  The  balance 
sheet  reflects  the  figures  for  Canada  I 
Bud  Brew’eries  Limited  only,  in  place  i 
of  a  consolidated  statement  as  in  j 
former  years. 

"During  the  year,  your  company  j 
purchased  $175,000  first  and  second  i 
Dominion  of  Canada  War  Loan  : 
bonds,  which  arc  included  under  gov-  ; 
ernment  and  other  bonds.  | 

‘‘■With  existing  war  coudititins,  we  ; 
are  sure  that  tiio  shareholders  will  ' 
be  satisfied  that  their  company  is  in 
a  sufficiently  strong  positiou  to ; 
carry  on  in  a  progressive  way  and  he  : 
able  to  accept  its  full  share  of  any  j 
financial  burden  that  business  will  ; 
have  to  face.”  i 


Toronto.  —  Report  of  l\'cIlington 
Building  Corporation,  in  receiver- 
$637,609  I  ship,  as  prci-ented  l).v  the  London 
94,368  and  Western  Trusts  Co.,  shows  re¬ 
ceipts  of  $67,089  for  the  last  nine 
monihs  of  1940.  with  expenses  of 
$36,258.  After  pa.vment  of  one  ititer- ! 


Tests  carried  out  last  week  at 
the  Princess  No.  2  well  in  thoSteve- 
I  vllle  area,  by  Standard  Oil  of  Brit- 
;  ish  Columbia  continued  to  give  cu- 
I  couraging  results,  sufficient  to  indi- 
i  cate  that  the  test  may  be  the  dte- 
covery  well  of  Alberta  and  of  Can- 
j  .Ida’s  second  major  oil  field.  In  an 
I  eight-hour  flow  test  last  week-end 
I  tlio  well  produced  c.rude  oil  at  the 
:  rate  of  521  barrels  a  day,  witli  a 
i  inoa,sured  flow  of  almost  13  milllion 
!  cubic  feet  of  gas  a  day.  the  product 
i  having  a  gravity  of  26.30  degrees  A. 
I^.T.  and  being  free  from  water.  I'o;- 
lowing  this  test,  which  took  place 
after  two  light  .acid  treatmente  had 
been  given  to  the  producing  section, 
tlie  well  was  .shut  in  due  to  lack  of 
storage  facilities,  and  plans  were' 
commenced  to  .s))ecd  further  devel-  j 
opinent  of  this  promising  plains 
field.  I 

Robert  E.  Allen,  chairman  of  the' 
AlberUi  Conservation  Board,  said, : 
“the  new  field  provides  the  greatest ' 
.siiintiliis  to  AMu'rta’s  oil  industry, 
since  the  discovery  of  Turner  Val- ' 
It'v.'’  a  .statement  lieartily  concurred 
with  by  most  western  oil  aullioriiies. , 
-Mr.  Alien  pointed  out  lha.t  tlx;  low- 1 
cr  gravity  oil,  averaging  about  26  ; 
ilecrrcs,  as  compartHi  with  Turuerj 
Valley's  45  degree  piasiuct,  will  : 
open  up  new  markets  for  wosiern  | 
refiners,  in  the  field  of  fuel  and; 
road  oik  for  exajnple.  'I'lic  location  ‘ 
of  tlio  dii-covery.  neii.r  the  C.  T’.  ti  ' 
Kmpre.ss  line,  and  150  miles  closer; 
to  .Saskatcliewan  iind  Alberta  re¬ 
finers  Ilian  Turner  Valley,  is  (>f  vi¬ 
tal  importance,  tie  pointed  out. 

iJevelojiiuenl  if  tlic  field  sliouid 
lie  raiiid  since  iiroduction  is  found 
at  a  dcptli  of  3,200  feet,  wbicli  can 
be  readied  in  two  or  llircc  weeks 
drilling,  as  compared  willi  Turner. 
Valley’s  T.oUO  feet  average  well  • 
depth,  and  .-i.\-motUli  drilling  per- 
weU  in  the  coming 
drilling  ru^'h  will  lie  put  down  by 
Standard  of  15. t’.,  e!<',-<>  to  the  dis- , 
e-ovory  well,  w  liilo  .\nplo-Canadian 
is  liiccly  to  enter  tlic  field  at  an 
early  date  to  develop  its  neiglibor- 
ing  acreage,  wiiirh  lie.s  one  hair: 
a  mile  to  the  ea.'^t  of  Princess  .No.  2,! 
and  extends  over  a.  w  idth  of  five  ■ 
miles.  j 

■\\  liile  some  observers  predict  that 
the  occurrence  of  onido  oil  may  ! 
take  a  lenticular  form,  within  a 
limited  area,  otlicrs  more  isanguinc, 
forecast  a  development  like  that  of 
the  Illinois  and  .Michigan  shallow 
fields,  where  an  outpui  of  10<l,000 
barrels  a  day  was  obtained  within 
a  mattej-  icf  montlis  from  tiic  ini¬ 
tial  (li.scovery.  Tlio  consensus  isecin- 
ed  to  be  that  close  and  careful  drill¬ 
ing  would  lie  ncccs.sary  in  the  early 


JAa.  JhouijhJtfuL  Jjaihsic 


•  .  .  who  has  accustomed  his  lov-ed  ones 
to  enjoy  all  the  good  things  in  life  must 
be  especially  careful  to  provide  for  the 
future  of  such  a  family.  His  very  atten¬ 
tion  has  left  them  less  capable  and  more 
inexperienced  to  provide  for  themselves. 

Have  your  Lawyer  or  Notary  draw  your 
Will  naming  Montreal  Trust  Company 
as  your  Exccutor-Trustce  to  secure  for 
all  time  the  future  of  3-our  loved  ones. 
This  is  vitally  essential. 

Montreal  Trust 

Lompany 


i::arAeLisHC.o  te&9 


TITAD  OFFICE:  511  PLACE  D'ARMES,  MONTRLAl. 

Halifax  •  Toronto  •  Winnipeg  •  Edmonton  •  Vancouver 
St.  John's,  Nfld.  •  London,  Lng.  •  Nassau,  Bahamas 


Expanding  Uses  For  Tons  Of 

Canada^ s  Non^ Metallic  Minerals 


ci-:t  coupon  and  of  $7,900  on  account !  st a, gc.-t  to  prevent  water  intrusions 
of  recc'ivt  r's  fee.s,  lialancc  on  hand  ;  and  dry  Iioles  but  iliat  the  low  coet 
was  incmi.scd  to  $23,716  from  $18,- '  of  drilling  would  enable  the  pro- 
938.  j  duciivp  limits  to  be  mapiied  out  at 

lleceivor  is  notifyin.g  first  mort-i  an  eariy  date, 
ga'-e  bondholders  tliat  next  di.s- 
liursemeni  to  landholder.?  will  come 
after  l■’cll.  3.  Policy  wkl  be  to  pay 
six  montlis’  iiuere.st.  plus  interest 
on  inierest  ai  (IVi'/i-.  Pa.vment  will 
accordingly  represent  six  montlis’ 
interest  to  .Ian.  5.  1936.  pluis  iutei'- 
e.st  on  that  iimount  lo  Feb.  8. 


NO  CONFIRMATION 
C.P.R.  AIR  DEALS 


Approve  Redemption  of 
Silverwood  Dairies  Bonds 


President  Beatty  Says  Plans  Not 
Yet  Far  Enough  Developed 
For  Statement 


Announce  Terms  of  Deal 
Rogers  Majestic  Corp’n. 

Toronto. — Announcement  is  made 
by  J.  Elsw'ortli  Itogers,  president  of 
Rogers  Majestic  Corp.  Ltd.,  regard¬ 
ing  terms  of  previously  reported 
agreement  between  tiie  corporation 
and  Small  Electric  .Motors  (Canada) 
Ltd. 

Under  the  agreement  a  new  com- 
jpany  will  be  formed  —  Rogers  Majes¬ 
tic  Ltd. — to  -w-hich  will  be  sold  all 
assets  of  Ro.gers  Majestic  Corp. 
Ltd.,  except  sliares  and  bonds  of 
Rogers  Radio  Broadcasting  Co.  Ltd.. 
In  consideration  of  securities  to  be 
issued  by  tlie  new  company.  The 
new  company  will  assume  all  liabili¬ 
ties  of  Rogers  Majestic  Corp.  I..td., 
except  liabilities  of  the  broadcasting 
company. 

The  securities  of  tlie  company 
formed  will  tlien  be  sold  to  Small 
Electric  Motors  (Canada)  Ltd.  and 
Rogers  Corp.  will  receive  $64  5,000 
net,  payable  in  cash,  against  tlie 
delivery  of  the  securities.  Tlie  full 
amount  will  be  available  for  dis¬ 
tribution  to  sliareliolders  as  all  ex¬ 
penses  are  borne  by  the  purcliaser. 


Toronto.  —  Debetitureliolders  and 
sliareliolders  of  .Silverwood  Dairies 
I.imited,  at  a  .special  meeting  lield 
tliis  week,  uu.inimouslv  approved  re¬ 
demption  of  the  existing  5'/i  first 
rlo.sed  and  refunding  morigage  serial 
linixi.s  series  .V  and  B  of  the  com¬ 
pany  outstanding  to 
500.000  and  tlio  <  real  ion  of  :t  new 
is.suo  to  c'on.sisi  of  $1,500,000 
bonds  maturing  .lamiary  2,  1956. 


Four  of  Canada’s  non-nietallio 
minerals,  which  are  finding  increas¬ 
ing  use  in  industry,  are  sodium  car¬ 
bonate,  sodium  sulphate,  magnesium 
suiphato  and  phosphate.  Phosphate 
i.s  used  mainly  in  agriculture,  but 
chemicals  of  value  in  other  Indus¬ 
tries  are  now  being  produced  from 
it.  Sodium  carbonate  is  employed  in 
lialf  a  dozen  industries,  including 
chemicals,  pulp  and  paper  and  sugar 
refineries.  Sodium  suiphato  is  an 
important  processing  material  in 
pulp  and  paper  and  in  nickcI-copper. 
.Magnesium  sulphattk  is  employed  in 
tho  medicinal  and  pharmaceutical  in¬ 
dustry  and  in  tanning. 

Production  of  phosphate  in  Canada 
in  1939  came  entirely  from  deposits 
in  tlio  iiuIl-Buckingham  district  of 
Quebec,  and  was  utilized  in  the  man¬ 
ufacture  of  chemicals.  The  mineral 
us  produced  in  the  Dominion  usuallj 
represents  a  by-product  of  the  min¬ 
ing  of  mica.  The  important  recorded 
deposits  of  phosphate  rock  in  Can¬ 
ada  aro  reported  by  tho  Dominion 
Department  of  .Mines  and  Resources 


Appoint  General  Manager 
For  Small  Arms  Limited 


Special  Correspondence 

Saint  John,  N.B.  —  Sir  Edward 
Beatty.  G.B.E..  President  of  tlie  Cana¬ 
dian  Pacific  Railway,  spent  a  few 
hour.s  liere  a  few  days  ago  on  uial- 
ters  connected  wilh  railway  and 

amount  of  $1,-i!^l''PI>ing  facilities  at  iliis  national  - - Z'-'-.r—'- 

porl.  llo  caiuc  to  Saint  .lohu  as  { tiPto-'to  deposits  of  the  Ot 
Canadian  representative  of  the  Brit¬ 
ish  ministry  of  shipping  and  was  ac- 
comjianicd  b.v  several  officers  of  tlie 
shipping  ministry.  From  liere,  the 
party  proceeded  to  Halifax. 

In  addition  to  Sir  Edward  Beatty 


tawa-Kiugstou  district  of  v/nlario 
and  the  sedimentary  phosphate  ol 
the  CrowsuesL  district  in  Britisli  Co¬ 
lumbia. 

These  are  not  now  being  developed 
owing  to  the  competition  of  United 


liaii.v.  Small  Arnv 
S.  Braden,  wixi  iias  been  president 
and  general  iiianagor  of  the  com-' 
Iian>  sin 


the  inirty  included  George  Stephen, :  States  pliospUate  deposits.  Produc¬ 
tion  of  jihosphate  in  Canada  in  1939 
was  only  157  tons;  imports  of  phos¬ 
phate  rock  amounted  to  124,900  tons. 
A  laree  proportion  of  the  phosphate 
used  in  Canadian  agriculture  Is  pro- 
5^';;  Wood,  all  of  Canadian  Pacific  Steam-  i  duced  by  tlie  chemical  industries.  A 

recent  product  of  phosphate  is  tri- 
W  liiist  here,  the  president  of  the  .  sodium  phosphate  eraplo.ved  in  laun 


Otiawa  —  .\iinoiinccinent  lias  been '  deput..v  lepresentalivo  and  vice-presi 
made  by  I'lio  Deparimcni  of  -Muni- ‘  dent  of  the  C.  Ik  R.  in  oliargc  ot  traf- 
tions  and  Supply  of  ilic  appointment ,  fje;  .Major  W.  .M.  Kirkpatrick,  for- 
of  .Major  P.  .iollcy  as  general  man-jcipn  freight  tr.Mfio  manager;  M. 
agrr  of  tlie  go\ crnineiit-ow  ned  com-  vic-fi.  Duff.  William  Baird  and  George 
Limited.  Geoi 


its  iiKTpGoii,  hai?  retired  f  p  f>  asked  anent  a  report  tliai ;  dry  work,  also  in  tanning,  photo- 

.  .  lii;;  railway  had  purchased  three  ;  graiihlc,  sugar  refining  and  other  m- 

Caiiadiun  airline  companies  in  the  ■  dustries. 

far  Canadian  West  and  is  negotiating  j  (’omos  Largely  From  B.C. 
for  tliree  others  in  Central  Canada.  ‘ 

In  reiily  to  the  question.  Sir  Edward 
said :  "There  is  no  .statement  that 
can  be  made  liecause  our  eonsidera- 


Canadian  production  of  magnesium 
sulphate  lias  come  from  deposits 
near  Ivamloops.  Spotted  Lake  and 
('iinion  in  British  Columbia.  The 
output  in  1939  was  derived  from  the 


from  ilie  nianagcmont  at  liis  own 
requc.st,  but  will  retain  tlie  presi- 
dcix;.v. 

.Major  .Tolley  is  an  ordnance  mc- 
clianical  engineer  in  liie  Royal  Can- 
iidian  Ordnance  Corp.-  and  was  se¬ 
conded  to  Small  Anns  Ltd.  on  Aug. 

23  last.  lie  has  since  lieeti  work.?,  .  , 

manager  of  Small  Arms  Ltd.  wliicii ' We.s  ern  Can- 

!:i'  '1^  iSieto  Rifles  ;  unti/ou,'  studies^aro  flnll^h^?  tl^^e  ,  Basque  deposits  in  the  Kamloop., 

An  cxlierl  on  small  arms.  :Major  ««  in  making  premature  an- 1  uunutg' ‘iivision  of  the  same  province, 

.lollv  was  resident  technical  officer  ;  uounceincms.”  ,  and  amounted  to  aoO  tons.  n>e  Phar- 

for  the  Department  of  National  De- '  -  ,  maccutieal  preparations  industry  in 

fence  in  the  plant  o:  liic  John  ingiis ,  Alberta  Hotelmen  to  Start  ' 

Co.  l>td.,  and  was  cin.sely  associated  i  o  .  ,  ,,,.  ,,,  r,  ,  ,  ,  ,  .  ... 

with  the  m.-tnagemciit  of  tliat  com- 1  Special  Wm-the- War  Fund  were  used  in  the  tanning  industry 

pany  in  bringing  tlx*  plant  into  pro- 1  — — -  I  Iniporls  into  Canada  in  1939  of  niag- 

diiction  of  Bren  gun.-  many  months  ■  Ctilgary.— .Members  of  the  Alberta  '  uesium  sulphate  (Lpsom  salts) 

ahead  of  scliedule.  I  Hotel  associiition  will  ooui ribute  |  umouuted  to  3,901,-I00  pounds. 


Natural  sodium  carbonate  also 
comes  from  British  Columbia.  This 
mineral  occurs  as  "natron”  and  also 
as  brine  in  a  number  of  “lakes”  in 
this  province,  chiefly  in  the  Clinton 
mining  division,  around  70  Mile 
House  and  in  the  neighbourhood  of 
Kamloops.  Output  in  1939  amounted 
to  300  tons.  Imports  of  soda  asli 
or  barilla  into  Canada  in  1939  were 
3,145,500  pounds,  almost  all  from  the 
United  States. 

The  Canadian  pulp  and  paper  in¬ 
dustry  in  1938  consumed  2,166  tons 
of  sodium  carbonate  or  soda  ash;  the 
chemical  industries  30,034,000 
pounds;  tho  coke,  gas,  glass,  and 
petroleum  refining  industries  59,092.- 
000  pounds;  dyeing,  cleaning  and 
laundries  860.300  pounds;  textile 
dyeing  and  finishing  299,600  pounds; 
and  sugar  refining  189,200  pounds. 
Til's  product  is  also  provided  by  the 
chemical  industries  of  Canad.i. 

Kodinni  Sulphate  On  Prairies 

Sodium  suiphato  is  produced  in 
Canada  chiefly  in  Saskatchewan  and 
to  a  smaller  extent  in  Alberta.  Five 
firms  operated  in  Saskatchewan  in 
1939  and  two  in  Alberta.  The  chief 
derivatives  are  Glauber’s  salt  and 
salt  cake.  Production  last  year 
amounted  to  71,485  tons.  Imports  of 
salt  cake  into  Canada  amounted  to 
13,083,000  pounds  and  of  Glauber’s 
salt  2,660,000  pounds. 

Twenty-one  tons  of  sodium  sul¬ 
phate  were  used  in  the  Canadian 
medicinal  and  pharmaceutical  indus¬ 
try  in  1938;  3,412  tons  in  the  acids, 
alkalies  and  salts  industry;  and  33. 
213  tons  in  tiie  manufacture  of  wood 
pulp.  Sodium  sulphate  is  also  used 
in  large  quantity  as  a  flux  in  the 
nickel-copper  .smelter  at  Copper  Cllf.' 
in  Ontario.  Increased  demand  front 
the  pulp  and  paper  and  nickcl-cop- 
per  industries  have  been  responsible 
for  a  large  increase  in  the  produc¬ 
tion  of  sodium  sulphate  in  rcceni 
yearc. 


Smaller  Dividend  Payments 
B.C.  Sugar  Refinery  in  1940 

Vancouver.  —  Payment  during  tlie 
past  week  by  B.  C.  Sugar  Refinery 
Limited  of  an  extra  dividend  of 
cents  a  share  on  its  stock,  apparent 
ly  means  on  basis  of  recent 
policy  of  directors,  that 

tributions  for  the  fiscal  year  ending  ;  j  War  fund.  Supervision  and  control 

.March  31,  1941,  will  amount  to  $3.75  i  rouinioditics  front  ludi.i  flian  she  |  of  the  enterpi  ise  will  lie  placed  in 

per  share  compared  with  $1.25  in  !  e.\ ported,  ho  said,  rhi'dly  due  to  |  the  iiiuids  of  ti  special  conimitiee.  On 

each  of  two  .vears  iinmcdialcly  pro- ,  hjiue  purcliasos  of  iute  ;ind  tea.  i  Hiiy  coiuiiiittce  I.ieutenanl-Governor 

ceding.  The  regular  annual  rate  Canada  is  on  i  lio  vt'rge  of  ,  j  now*  ji,  a  justice  of  tlio  supreme 

UOO  per  .bare  naarlerlr  n,  |  "V,  .""'r'i'eik  It:  '  . .  . 

.May,  August,  November  and  I'etifu- .  fiiniiP 

ary  with  an  extra  payment  in  Jan¬ 
uary  depending  on  tho  earnings  cx- 


PKAIUIE  POWER  OUTPUT 

Regina — Output  of  central  elec¬ 
tric  stations  in  the  Prairie  Prov¬ 
inces  for  the  first  11  months  of 

_  . . .  the  year  is  reported  in  the  monthly 

1938  ti.sed  855,500  pound.?  of  niagne- '  federal  survey  at  1,993, 756, oou 
•sium  sulphate,  while  1,272,500  pounds  |  Pompured  with  1  - 

'  982,386,000  during  the  correspond¬ 
ing  period  of  1939.  Daily  average 
production  came  to  5,952,000  k.w.h. 
In  1940,  compared  with  5,935,000 
in  1939. 


— - . —  „  --  j  $25,000  annually  for  tlic  duratiou  of, 

R.f.  APPLES  OO  TO  IXDl.A  ]  the  war  and  for  one  year  thereafter  I 

Vancouver.  —  i’aul  .Sykes,  Cana- i  to  a  s|iccial  win-llie-war  fund,  direc- , 
lend  of  75  j  dial!  Government  'ri  jide  (.'ommis- 1  (ors  of  the  urgauizal ion  decided  at  a  ! 

apparent- ! wliile  in-V-ajmoH- I  Calgary  last  week.  I 

it  dividend  i  find  will  be  known  as  Ihe  Al- , 

.414-  i  a pph’.'^  arc  bein;;  slnppou  to  Inaiai.  .  r,  .  ?  »  •  .1.1  ti  -  •  1 

total  the  first  time  in  many  years.  ! HelpWm-ilie-: 


;  court  and  tlie  atloniej -general  will 

Okanagan  fig'ure  i>ron!iiiently  in  '  invited  to  act  in  coiijunctioii  witii  | 
trade  relaiions  li-:tu(t.!i  tho  (woiCharlc.s  'I'ratinweisei ,  president  of  i 
couiitric.'.  i  the  Hotel  association.  : 


perieuce  in  the  vear. 

In  the  past  decade  the  highest  dis- ' 
tribution  in  any  one  year  was  $8.75' 
per  share  in  1932.  On  three  other 
occasions  in  this  decade  the  lolai  | 
dividend  has  been  $3.75,  the  same  as  ] 
for  tho  year  ending  next  .March.  1 

This  was  the  low  point  for  the  i 
ten-year  period,' tlie  $3.75  total  dis- | 
tribution  being  made  in  1931,  1935,  j 
and  1938.  { 


Labour^ s  Big  Stake  In  The  War 


COAt  AND  ORE  W 

EOUlP^T 

STEAN^  OEN®  ..-.ixuARlC 


MORE  ‘•DEFASUO”  .SH AllE.S 


Britisii  labour  in  !'■  present  war, 
i.s  united,  and  ctiniinitted  to  tlie 
task  of  defeating  I’ascisni  and  ; 
.N'azi-isin.  wherea.?  u  the  1911-  j 
18  conlliet,  Briti.-:'  l;d)our  was  1 
divided  into  10  dill  I't  cainits  on  | 
the  actual  war  i.ssiic.  W'alter  t'i- 


.‘^lake.  he  lielicved.  The  only  alter- 1 
iiiitive  to  the  defeat  of  ,\:izi-ism  is  i 
abject  slavery  for  workers  llirougli- 1 
out  the  world.  Britisli  worker.?  are! 
united  in  a  siriiggle,  not  only  for. 
preservation  of  their  ciwa  freedom 
and  rights  and  insiiiutions,  but  also 


.  ».  Your 

Invite  — 


trine,  secretary  of  tlic  lii'itisli 'I'rades  j  to  free  workers  in  countries  con-' 
An  additional  537  common  shares  j  y-jid  before  laliour  mass  (trolled  b.v  dictatorsliips,  and  iieniiii 


of  Dominion  Foundries  and  Steel 
Limited,  have  been  fully  paid  for 
under  the  employees’  stock  purchase 
plan.  'J'here  are  now  354.376  fully 
paid  common  shares  outstanding, 
leaving  a  balance  of  10,637  partly 
paid  common  sbarcs. 


i  meeting  in  Monirc  llik“>  week.  |  them  to  enjoy  a  way  <pf  life  that  was, 
I  .Many  of  Britain's  mx  uiding  labour:  intended  for  tlieiu  by  tlie  Creator. 

I  letiders,  in  llie  previiia-  conflict,  be-!  Various  leaders  of  tlic  Montreal 
lieved  it  was  onl.'  a  (■•aidtalistic  (  Trades  &  Lalmur  Council,  vtlio  or- 
'  struggle  and  of  no  ntcrcsi  to  thc'ganized  the  niasc.?  meeting,  assured 
(worker.  The  present  "ur.  however, i  Sir  AValfer  that  labour  in  Canada. 
I  was  one  in  which  lahx’Jr  had  a  vital:  was  100%  behind  the  British  cause,  i 
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COMMON  STOCK  PRICES 


B.C  MUNITIONS  If  T  .  Advance 

PLANTS  SAID  TO  i  i„ 

BE  PARTLY  IDLE  Marked  1940  Products 

Industrialists  Claim  That  Orders  j  ■  ■  '  —  *-■  ~  ■  ■  -  ' 

Are  Not  Being  Fairly  TZIZI 

Distributed  |  11^ 

_  120-  A 

SOME  UNEMPLOYMENT  j  "O  - 

Spscial  Correspondence  |  100'^“  ~V~  - - — _ 

Vancouver  —  Operators  of  metal  i  \  onm 7»n 

trades  Industries  on  this  coast  claim 
they  are  being  discriminated  against 

in  the  matter  of  war  contracts,  and  '  '  iS2b  =  ioo 

in  support  of  their  contention  they  |  . . . j _ , 

declare  that  while  eastern  plants  ig,9  ijq  ijs 

face  a  shortage  of  labor,  companies,  ■  j — , — , — ^ — i — — , — , — . — — , — , — , — 

operating  here  are  actually  letting  {  aoo  aA  COMMON  STOCK  PRICES 

men  go  because  of  lack  of  orders  ]  |  /  Li 

to  keep  them  employed.  Engineering!  inoi-  *  _ 

plants  capable  of  skillful  and  econ-  j  J'  N  _ _  '  ^ 

omical  e.xecution  of  war  biusiness —  i  «ooig«^  - - 

the  manufacture  of  shells,  tanks,  |  j  ^ 

machine  parts  for  ships  and  other  ^  aoi  _ _ _ _ — . — ^ — - - — . — 

units — are  comparatively  idle,  with  I  _ , , ^ ^ — , — - — ,  , 

their  number  of  workers  declining.  |  i 

,  It  is  being  suggested  over- i  WHOLESALE  PRICES 

looked  the  capacity  of  Coast  !  | V 

plant.s.  In  the  la.st  war  many  fac- ;  *°|  ^  ' — ' 

tories  located  in  Vancouver,  Victoria  .  _ _ ^ 

and  other  British  Columbia  centers  ®°| _  .  _ _  _ .  7..'. 

were  busy  day  and  night,  crowding!  _ _ _  ^  _  ^  _ _ _ _ 

on  pressure  to  produce  shells  and;  i  /N*oiTAi^pn  lanwn  A^ 

the  multiplicity  of  articles  required  ,«oj  vnpi 

by  a  steadily  expanding  shipbuild- '  YIELDS  J!*'!/'"  ' 

ing  program.  But  today,  after  more'  laoL  _ , _ _ 

than  fifteen  months  of  another  war,!  | 

Briti.sh  Columbia  plants  are  said  ac- 1  ~r~  — “ — - ■  ■  , 

tually  to  be  laying  off  skilled  work- 1  j  ^  ! 

ers.  80 ' — - - - ; — • — ‘ ^ — - - - - — -- — ^ — 

4S  Engineering  I'lants  I 

According  to  a  survey  recently 
completed,  there  are  forty-eight  en- '  ■  ' 

gineering  plants  operating  in  the!  Economic  conditions  as  mca.Nured  by  the  fluctuations 
metal  trades  in  \ancouver.  \  ictoria,  of  si.\  major  factors  were  slightly  more  favourable  in 

1910  Ihan  in  the  preceding  jear.  The  con.st.mctic c  fac- 


Advance  in  General  Activities  Practically  Continuous 
Throughout  the  Year — ^New  High  Levels  for  Industry 
— Economic  Conditions  Somewhat  More  Favourable 
Than  in  Preceding  Year — Bond  Prices  Up — Savings 
Deposits  Greater — Conunodity  Prices  Steady — Crop 
Products  Down 


INDEX  OF  ECONOMIC  CONDITIONS 
IN  CANADA 


WHOLESALE  PRICES 


i  CAPITALIZED  I^ND  ^ 

j  YIELDS 

_ _ _ _ _ _ a - - 

w  I 

SHARES  TRADED 
montr^l  stock 

EXCHANGE 


BUSINESS  OPERATIONS 


BANK  DEPOSITS 


itranches  I'ruiii 
Cuast  tu  Cuast 


HEAD  OFFICE  -  TORONTO 


'm 

EXCELSIOR 

INSURANCE  LIFE  COMPANY 

A  STRONG  CANADIAN  COMPANY” 


The  First  Year — Y.M.C.A. 


wliicli.  with  it.s  VStl  build- 1  members  of  tlin  Hnd.son’s  Bay 
ings  ihruughont  Eiiglatid.  lias  of- j  Company  .slaff  in  Edmonton.  These 
fered  ils  facilities  freely  fo  (  ana-  payments  inanguruting  a  new  po 


I  The  Canadian  Y.M.C.A.  i8  now  .scr- 1  V;*', '  'V;;‘  r  "O’  'u  ttie  organization  will  im 

iiiOlilllJni!  I  iii|iiniii(is\v«ioiuii«  nifi(l('ff)  o  vorv  in  p  iii  l>f^  r  n  1  I  li  p  F.,fl  - 

ving  the  Canadian  forces  at  over  bOO;  ..I, ased  and  shipped  for  n.^^e  by  Hie  f.ta ft  receiving  weeklv  $40 

I  points  in  Canada.  England,  Iceland  I  Canadian  when  ('anadian  purpose  is  to  assist 

land  Newfoundland,  arcordin.g  to|l'';"P.s  reached  I'ranee  '"’'I  ‘  wage  earners  to  meet  (lie  inereaso.s 

!  "The  1st  Year,  ’  a  21-pagr  report  de- ] organizatioM  has  paid  A.  10,  ton  prieo  of  (ho  necessities  of 

!  tailing  the  War  Service  record  of‘  reimburse  tbe  jcirent  bmly  lor 

I  the  Y.M.C.A.  since  the  outbreak  of!  l’''"'t  low.s. _ _ _ 

the  war.  At  all  of  the.se  point.s  regu-  j  -  -  p  »  i  •  C»  IF 

lar  program.s  of  sports,  games,  en-l^gyy  Manager  Appointed  for  »  ot^tocs  in  storage  Up 
!  tertainment  and  inspiration  are  in ;  , .  ,  Vo... » 

I  operation  and  the  present  cost  to  iho!  Hudson  Bay  Edmonton  Store  .during  Tear  in  IVlantimes 

j  "Y"  i.s  $90,000  monthly.  In  Canada!  _  — - - 

alone  $115,000  has  been  spent  oii  |  i,;^i„,o„ton,  —  J.  K.  Hill,  man-  bp.ci.l  Corrr.pondence 

I  athletic  equipment.  ager  of  the  Hudson’s  Hay  Company  !>aint  .Tohn.  N'.B.  —  Increascis  in 


alone.  $115,000  has  been  spent  oii  | 
athletic  equipment.  ! 


Serving  with  the  navy,  the  arm)  i  pioi-,.  jn  Edmonton  in  JO.'IS,  lias  ri-- !  potato  holdings 


Economic  conditions  as  mca.<iiied  by  the  fluctuations 


where  on  the  coast  capable  of  hand¬ 
ling  war  orders.  But  they  are  only, 


failed  to  counterbalance  the  advances  in  the  other  seven  !  *"d  the  air  force,  the  (  anadian  j(jj,ned  his  position,  it  was  aniioiiii-  !  provinces  are  shown,  according  to  a 
main  groups.  Common  stock  pries  reacted  sharply  jn  i has  1-8  trained  secretarie.s ,  ,,^^1  h’edcm.l  tJovernmenI  summary.  On 

.Iniic  and  the  snbseiineni  rally  was  of  minor  proper-  98  othm-  cmplo.T ecs  woi king  on  ■  q  cinilih,  at  present  man- M'''"'"*''.''  -f"!  1910  there  we^ro  ,58,817 


tors  of  the  year  included  considerable  advance  in  biisi- 


iions. '  The  high-grade  bond  niarUci  was  relatively  I 1  ager  of ’the  compaii.v  s  ,Siskal,oon  l'>ns  of  potatoes  in  storage  in  New 
strong  siibs.  qnent  to  the  reaction  in  the  first  month  uf  volnnleer  workci  s  ami '  Hriinswick  compared  will,  87.^68 

.  -  -  . f  ?  ■1'-  »““*• ;  S?™lLb°r.  Mr  Hill  l,»..  I..  .',,  ,vl,l,  m,„.  »»  ™/l"'  ■n,ro.,»„d,ns  M 

li  "'H'rovcmeut  in  business  oper-  been  f'oiTs  Bay  Compan.v  since  191  o,  .ioln-  jn ‘svAii  Scoti.i  on  the  .sum,,  date 

ICC  was  practualb  continuous  I  freely  by  the  men  In  uniform,  '"g  llu-  statt  at  i  algarv  a  .ve.ar  ihere  were  8.298  tons  in 

and  new  high  levels  in  Canadian  j  November  services  after  he  eume  to  Canaila  from  Ire-  t,'torage’ compared  wiili*  8  080  tons 

re  recorded.  |  ,„P,he  troops  in  Canada  totalled  l.’-nd.  He  came  Edmonton  eight  ;,;r\rcorSm^ 

Tl.c  consumption  of  raw  certion  532.626.  while  in  Great  Britain,  sin, v ,  years  ago  from  Kamloops,  whsre  h^  Isl.xnd  had  79,790 

,  ‘  loUllthe  arrival  of  the  first  Camulian  '  Imd  hcen  store  mana,g.,r.  ,  storage  on  .lannarv  2.  last. 


com  pa  II. V  ’.s  .'^asital.oon 


forty  percent  active  in  the  day  .shift. !  ness  operations,  high-grade  bond  prices  and  deposit  hostilities.  The  striking  feature  of  the  economic  situa- !  Y  .y  I  >i|.  nii]  lias  b.  eii  with  tlioHnd 

tliirty  percent  active  in  the  second  liabilities  of  the  chartered  banl;s.  Wholesale  prices  tion  was  tlie  decided  improvement  in  business  4)per-  .  which  43  have'  been '  soil’s  Bay  Company  since  1 9 1  o,  .ioln 

shift  and  twenty  percent  active  on  showed  a  minor  increase  in  December  but  tlic  levels  ations.  The  aiivancc  was  iiractically  continuous  I  freelv  by  the  men  In  uniform,  '"g  llu-  staff  at  Calgarv  a  ye.ai 
the  third  shift.  In  ot^er  words.  lc^« !  were  remarkably  steady  during  the  year.  During  the  throughout  the  vear  and  new  high  levels  in  Canadian  j  „  ' thVend  of  November  services  after  he  came  to  Canada  from  Ire 
than  one-third  of  British  Columbia’s,  last  twelve  months  the  reaction  iu  crop  jiroducis  has  industrial  histor'  were  recorded.  jto^^the  troops  la  Canada  totalled  t!,-  land.  He  eaine  to  Edmonton  eighi 


capacity  for  producing  in  the  metal 

trades  industry  is  being  utilized,  and:  Economic  conditioi’.s  in  C.anada  cl.^  cq-icraiions  in  coming  months. '  The  consumpiion  of  raw  cation 
there  appears  to  be  no  immediate  ’  were  practically  maintained  in  thei  v  •'{.  .f,  nearly  maintained  at  the  level 

prospect  of  improvement  in  the  sit- ,  I."' t  month  of  year  eomimred  with  |  Several  base  metals  w  ere  move<l  of  .November.  .After  swisonal  ad- 
uation.  References  are  heard  to  the  November.  The  constructive  fae- ■  in  greater  volmuc  in  the  last  month  •  .Instmont  a  considerable  advance 
Dominion’s  government’s  plans  loitors  of  the  nioiiih  ineludcil  whole-  of  PMn.  Silver  shipmeni..^  rose  from  was  recorded.  The  output  of  news- 

spend  $5,000,000  for  the  purpose  of*  sale  and  bond  jirices.  while  some  1.030. bOi'  fine  ounces  in  November  ■  print  showed  reduction  greater  tiian 

training  an  additional  70,000  men  for  recovery  was  j-hown  in  deposit  lia-  to  1,515.000  in  the  month  under  I'c- '  normal  for  the  sca.son.  The  output 
war  work  in  factories.  bilities.  i  vievv.  Some  reaction  was  shown  iU|vvas  252.897  tons  against  282.344. 

Eastern  plants  have  benefitted  byj  Wholesale  prices  closed  the  year ’the  production  of  foml.stuffs  iu  man- 1  The  exjKjirt.s  of  vvoodpulp  and  lurn- 
the  expenditure  of  $280,000,000  iu  I  on  a  strong  note,  an  upward  (rend  ufaeturing  plants.  The  milling  iu- 1  ber  retreated  to  a  lower  level, 

expansion  and  improvement  to  i  having  been  shovvn  during  the  lai-'t  dustry  recorded  rercsision  in  the^  I'ho  nvvard  of  construction  oon- 


fnere  appears  to  be  no  immediate  ’  were  practically  maintained  in  the 
prospect  of  improvement  in  the  sit- ,  IC' t  month  of  year  comimred  with 


was  nearly  maintained  at  the  level 
of  .November.  .After  seasonal  ad- 
, Instmont  a  considerable  advance 


contingeut,  services  total  785.26,5.  j  Be.ginnin.g  tlil.s  monib.  '’cost 

'fributc  is  paid  to  the  British  j  living"  payments  w  ill  be  mado 


tons  in  storage  uii  .lannary  2,  la.st, 
"f  coinparnd  with  66,237  lors  on  tlie 
to  •  oorrr.spoiiding  date  of  1910. 


expansion  and  improvement  to  i  having  been  shown  during  the  lart  dustry  recorded  reccsi-ion  in  the^  I'ho  nvvard  of  construction  oon- 
faandle  the  increasing  flow  of  orders.  |  six  months.  G«meraIIy  speaking,  tlie  latest  month  for  which  statistics  tracts  was  at  a  much  lower  level  in  | 
and  $11,000,000  has  been  spent  on  i  fluctuation  in  w  holesale  prices  was  arc  available.  The  manufacture  of  December  than  in  the  preening  | 
machine  tooling,  much  of  thi.s  repre- ' -emarkably  slight  during  the  year  ^mgar  vv.xs  164  million  pounds '  month.  The  moveiment  of  railway! 
■senting  money  spent  in  the  Enited :  .recently  ended.  This  development  is  '  against  174  nii’.Iion  in  the  preceding  i  traffic  was  at  a  higher  position  af- 1 
States  where  the  Canadian  dollar  isjeonfimied  hy  an  exa.mination  of  the  ff^r-week  period.  Reaction  wasjter  seasonal  adjustment,  the  index  j 
at  a  disadvantage.  !a.test  weekly  indexes.  The  general  show  n  in  the  operationis  of  the ,  advancing  from  87.7  to  95.6.  Mer- j 

The  head  of  one  of  Vancouver’s .  index  of  coiiiniodity  prices  was  84.3  meat-packing  industry,  the  index  of  i  chandiec  exports,  excluding  gold. 


109l1i  Annual  Slalemenl 

The  Bank  of  Nova  Scotia 


most  important  engineering  plants  i  luring  the  w  eek  of  January  10  com- 1 


slaughterings  dropping  aniountevl  to  $98.6  million  against 


ha£  declared  that  his  production  was  I  pared  vviUi  82  2  in  the  .^ame  week  from  23'''  to  216.  The  dairy  indu.stry  8118. 1  tiiilllon  in  the  preceding 
down  to  about  25  percent:  his  foun- '  of  tpp  preceding  year.  The  advance  more  active,  after  sea.sonal  ad-  mouth.  The  oocurrenc©  of  five  Sun¬ 
dry  was  idle,  and  he  was  being  com-  of  slightly  more  than  2  points  must  justment.  t  anned  salmon  export,- 1  days  in  December  must  be  taken  In- 
pelled  to  dispense  with  the  services  ^  be  regarded  as  a  minor  alteration  rose  to  a  much  higher  level  in  De- j  to  account  in  appraising  the  chan- 
of  skilled  workmen  simply  because  ip  prices,  esp^ially  during  a  war  ceinber  than  in  the  preceding  gos  in  output  during  that  month  as 
there  were  no  orders  to  keep  the .  period.  The  index  of  crop  products  month.  I  compared  with  November. 

plant  running  full  tline.  Spokesmen  |  recorded  a  decline  of  less  than  21— - - - - - 

for  the  metal  trades  industry  claim  poinits,  while  the  other  seven  main  !  _  -»,■».  .#«««.  ■  ■>.  aw 

that  their  production  now  is  detin-  groups  regirtered  advances,  mostiTA  AAA  TA  I APT  A  AIITPTiT  AT? 

Itely  leew  than  it  was  two  months  |  of  them  of  a  limited  character.  Ow-  IU  ill/ll  lU  UUnlll  I  H  UAL!/  UUllUl  Uf 

2'SO.  ling  to  the  sharp  demand  for  com-  _  - 

A  Time  for  Expansion  moditles  during  the  latter  part  of  Cl  PI/ A  TAP  CDA/^Cl  PAVAAI  AT  PCAAPA 

"Every  machine  tool  should  be  in  1936  and  1937.  a  temporary  peak  IjLDV/llUA  OT  AvD  >  AA I  Ull  A1  AClvUAI/ 

operation  three  shifts  in  Vancouver  was  estab’ishe4  during  that  period.  _ _  i  _  i 

today,”  they  suggest.  "If  the  present  .Much  of  the  reaction  which  follow-  .  ,  ! 

continues  we  will  face  the  loss  ofied  was  countcrl>ala-ncod  by  the  Considenng  Temporary  Faauties  Produebon  for  1940  to  Show 


Capital  Paid  Up 

$12,000,000 


Reserve  Fond 

$21,000,000 


many  of  our  key  men:  and  it  will  marked  rally  in  price>s  during  the  (q-  Storaee  of  100  to  200 
be  difficult  to  replace  them,  because  last  four  mouths  of  1939.  The  flue-  o  , 

they  of  the  type  In  demand  in  the  tuations  of  the  laisl  twelve  months  Million  Bushels 

east  and  in  the  United  States.  Once  have  done  little  more  tlian  to  hold  _ 

attracted  out  of  town  by  promise  of  the  level  established  at  the  begin-  ,,  t- 

steady  jobe.  they  won't  come  back.’’,ning  of  1940.  "  '■ 

Industrial  leaders  here  state  that  45  rfr  flP  space  at  ibe  I.ako 

while  British  Columbia  may  lack  the  I  I'hc  strengtli  in  the  high  grade  will  b,,  more  than 
facilities  for  mass  production  of :  bond  market  continues  to  be  a  mat-  inay  be  triplcl,  tlii.'. 


I  'on 

space  at 


William.  -  Grain  .steerage 
ill©  I.akolicad  probably 
more  than  d, milled,  and 
tri|>le<l,  tlii.'5  y,?ar  by  the 


some  units,  B.C.  plants  are  capable  ter  of  satisfaction.  The  outbreak  of  construction  of  lem[)(,rar.v  acconi- 
of  doing  anything  that  the  East  has  hostilities  in  Soplember  1939  re-  nudation  to  liuld  bctwceii  Hiti.OOO,- 
so  far  done  in  the  way  of.  say,  en- ’  suited  in  a  marked  retiction.  The  boo  and  200.000.009  bushel,-,  acrord- 
gine  construction.  They  claim  that  market  rallied  in  the  following  ing  to  elevator  company  cxecutivc.s 

they  could  have  built  all  the  main  months  and  a  moderate  advance  has  here  from  the  West,  to  consider  the 

engines  required  for  the  steel  ves-  been  in  progrei^s  since  that  tinie,  ^  prolilorn  of  the  grain  carryover, 

sels  so  far  built  on  this  coast,  and  An  index  of  capitalized  yields  ad- ’  I’rovisic-n  of  ndditionnl  space  as 

contend  that  it  should  be  a  part  of  vaaced  IVa  pciints  iu  December  over ,  c]o,,-o  as  iio.  sible  to  e.vi.sliiig  terniiu- 
the  National  policy  to  have  produced  the  preceding  month.  The  jxisitioii '  al  elevators  here,  which  have  hhkI- 


Gain  of  10%  At  2Va 
Billion  Pounds 

New  York. —  World  production  of  | 
rayon  in  1949  reached  the  record 
lola.l  of  2,5o0.00(i,i'00  iiouads.  rough¬ 
ly  25b,bOO.OOt)  popnds  above  1939  out- 
pul.  according  to  an  estimjcte  made 
liy  the  tr.adc  .k>urua1.  Rayon  Orga- 
uon. 

The  Organon  staled  production  of , 
rayon,  f table  fibre  exceeded  fila- 1 
nient  yarn  for  tbe  fi.rst  tinio  in  the : 
history  of  tlie  industry.  j 

The  increase,  .sstid  the  magazine,; 
was  duo  principally  to  a  treme.nd- j 


here  all  engines,  boilers  and  equip- 1  reached  in  the  la.st  month  of  the  ern  facilities  for  speedy  ’handling.  boost,  in  output  of  the  German: 
ment  required  by  B.C. -built  ships,  year  was  in  advance  of  the  inter-  weighing  and  treating  grain  when  fi'yc  industry.  Italian  Pf"' ' 

This  policy  has  not  been  followed  i  war  trend.  Tbe  index  during  the  reces.sary,  .seems  to  be  the  most  •’Cso  expanded,  while  the 

in  the  past.  month  cros.sed  the  trend  line  in  an ,  logical  step  to  relievo  .storage  con- ,  reiriatned  at  approxlm- 

West  coast  engineering  plants  in  ,  upward  direction.  ,  gesiion,  it  vva.s  stated.  ;  atcly  the  1939  level, 

the  past  have  been  tooled  and  or-  The  dopo.«it  llaldlkies  of  the  char-'  A  con.siderablc  proportion  of  ele- 1  of  the  Axiis  powers  far  a 

ganized  to  meet  the  varied  and  ex-  tered  banks  have  shown  consider-  valor  company  officiahs  favor  wood-  f'-*''  foreipn-frovvu  cotton 

acting  requirements  of  the  logging,  fluctuation  since  the  outbreak  |  en  buildings,  of  weiiitIioiu-o  lyiie,  wool  was  the  ic’inicipa’.  stlm- 

sawmill,  pulp  and  paper  and  other 'of  w-ar..  On  two  occasion.j  extreme- which  are  tlie  cheaiiest  jKissiblo  "^"s.  • 

primary  industries  of  this  area.^jy  high  levels  have  been  establish- ;  struciurcs  capabl,!  of  holding  and  TbD'oii  filament  jtnd  suplc  yarn 


PROFIT  xsn  LOSS 

Balance  December  30th,  1939 . . . .  i ..  i .  .$  1,17-1,559.85 

Net  profits  for  the  year  ending  December  31.st,  1910,  iifter  Dominion  and 
Provincial  taxes  $1,004,027.04  and  after  making  appropriations  tu  Con¬ 
tingent  Accounts  out  of  which  accounts  full  provision  for  Bad  and  Doubtful 

Debts  has  been  made . . . . 1,941,330.92 

'$_^115;896"77 

Dividends  Nos.  281,  282,  283,  284  at  3%  per  <|uartcr . . . .  .$~l74-40.o6oToO 

Contribution  to  Officers’  Pension  l'’und .  200,000.00 

Written  off  Bank  Promises . . . . .  250,000.00 

Btilance  carried  forward  December  31st,  1 910 . . .  . ^25.8^^7 

$_3,1 15,890.7/ 

General  Siatemcnl  tts  at  ncrember  3tst^  10 iO 

LI.tllllJTIFS 

Capital  paid  up . . . . .  4  12,000,000.00 

Reserve  fund . . . . . .  24,000,000.00 

Dividends  declared  and  unpaid .  7161,916.79 

Balance  of  profits,  as  iicr  profit  and  lo.s.s  account . . .  3 ,225,890.77 

-  - .  -  - $  37,587,807.56 

Notes  in  circulation . 8,058,969.03 

Deposits  by  and  baltuicca  duo  to  Dominion 

(Wernraent .  $  5,195,393.02 

Deposits  by  and  balances  due  to  prr>vincial 

governments . .  . .  ^  j ■  L 

Deposits  by  the  public  not  bearing  interest.  .  8l>,9i4,4/^,oo 

Deposits  by  the  public  hearing  intere.st,  in-  ’ 

eluding  interest  accrued  to  date  of  state¬ 
ment .  177,577,255.77 

- -  269,639,664.64 


5,195,393.02 

9.'i2..042.77 

85,914.472,58 


Their  operation  has  been  noted  for  ed  but  Die  payment  for  the  two '  prelecting 


atcly  the  1939  level. 

Need  of  the  Axiiv  powers  for  a 
.substitute  for  foreign-grovvn  cotton 
and  wool  was  the  ic’inicipa’.  stim¬ 
ulus.  • 

iRa.voii  filament  jind  staple  yarn 


,  $277,698,633.67 

Deposits  by  and  balances  due  to  other  chartered  bank.s  in  mi  ro 

Canada . .  .  3, 280,734. o8 

DeposiLs  by  and  balances  due  lo  banks  und  banking  corre.s- 

pondents  in  the  United  Kingdom  and  foreign  countries. .  2,.094,006.3.j 

- $283,573,374.60 

Acceptances  and  letters  of  credit  outstanding . .  6,702,680.42 

LiabUities  to  the  public  not  included  under  tiic  foregoing  heads . . . 818^68.98 

$328,682,731.56 

ASSETS  --  -V-- . . 

Gold  held  in  Canada . . . . .  . . ^  odu’?? 

Subsidiary  coin  held  in  Canada . 

Gold  held  elsewhere . 

Subsidmry  coin  held  elsewhere . . . . .  i  J  4  / .Mlo.oo 

Notes  of  Bank  of  Canada . 

Deposits  with  Bank  ol  Canada .  ^ 

Notes  of  other  chartered  banks . .  •  . .  “46,()w8.0o 

Government  and  bank  note.s  other  than  (mnadian . .  6, 06.1,79,.. 7.1 

...  ....  . .  — 

Cheques  on  other  banks .  _  ,  i  '  ’.i  •  <  •’  ‘ '  i .  1 

Due  by  banks  and  banking  correspondents  cl.scwlicre  than  in  (  auada . . . 17,632,58^^61 

$  63,609, ’272.08 

Dominion  and  provincial  government.  dirc<t  und  gu.ir.anlced  r.ecuritics, 

maturing  within  two  years,  not  exceeding  market  v.alue . .  49,371,039.83 

Other  Dominion  and  jirovincial  government  direct  and  guaranteed  secunties  .  ,  .  „  , 

not  exceeding  market  value .  ^  ■  .  fi8.660,42o.6(J 

Canadian  nnuucipal  securities,  not  exeredmg  market  value  .  .  .  11,1 1 1,5^5.91 

Public  securities  other  than  Canadian,  not  exceeding  iTi.ajket  value . .  /38,240.41 

Other  bonds,  debenture.s  and  storks,  not  e.xceeding  market  value  .........  ll,2o5,98o.93 

Call  and  short  (not  exceeding  IhiHy  days)  loans  in  Canada  on  stocks,  deben- 

lures,  bonds  and  other  securities,  of  a  .sutficient  marketable  v.aJue  to  cover  o,052, 312.2 j 

Cal!  and  short  (not  exceeding  thirty  days)  loans  elsewhere,  than  in  Canada  on 
stocks,  debentures,  bonds  and  other  sc.'uriiies,  of  a  ounicieiit  marketable, 
x  alue  to  cover . . . __  .^l^iSBOTlO 


A  new  type  of'“''®  in  the  .same  way  but  the 


ingenuity,  skill  and  resourcefulness,  |  war  'oans  resulted  in  reaction.  .\n  concrete  .annex  developed  in  "tlie  U  ■  is  spun  in  ti  long  threEid, 

and  m.  mbers  of  the  British  mi.s.sion  increase  wa.s  shown  at  the  begin-  s.,  eonsistirg  of  an  outer  rin-  „f  .  whereas  the  staple  in  broken  up  im- 
who  were  here  recently  not  only  ex-  ning  of  December  over  the  preecd- ;  concrete  tanks  wilh  a  gi'mntlc''"  five-inch  lengths.  The  yarn 

pressed  amazement  that  such  plant 'mg  month,  advances  having  hoen  •  •‘bin’  in  the  centre,  ak'o  is  under  around  25  cents  a  pound  and 


should  now  be  idle,  but  expressed  shown  both  in  demand  ;iud  notice  con.sideraiior  but  lids  would  to,  t 
surprise  at  the  high  quality  of  work-  deposit.?.  I  scnie^hat  more  than  Hie  timber 

manship  shown  and  Uic  excellence,  p^icas  reac’.ed  in ,  i.vpe.‘ 

of  the  plants  mechanical  setup.  j  December  following  the  in.Klcraiei  Either  tvr.e  of  st.-ra.i-e  v.iu.,-.. 
(  oiild  Be  i  hanged  Over  ,  rally  of  the  preceding  five  months. 

"It  wouldn’t  be  any  trick  at  all  to !  After  the  outbreak  of  war  common 


the  filament  about  60  cents). 

Ended  .Stn-tes  output  of  rayon 
aI.'=o  broke  previous  records  w  ith  a 
ri.se  to  471. 200.000  jKunids  from  379,- 


.........  .  I  December  following  the  imKlcraie  Either  n-rte  of  s),-.-ipe  K.iu.fe  JTf  .f  .  ? '  .  . 

(,’oiild  Be  ('hanged  Over  !  rally  of  the  preceding  five  months.  |  would  co.rr '.several  millions  uf  dol-  L,,/  oosftion  *’as^rhe‘^l5^diS 
"It  wouldn’t  be  any  trick  at  all  to.  After  the  outbreak  of  war  common  :  la.-.s  for  the  amount  netded,  and  S,,  ,rodueinc  countr^and  ron 
transform  these  plants  from  peace- '  stock  prices  advanced  for  two ,  negotiations  h.ave  been  nroreedinc ' f  coumry  ano  ton 

time  production  to  the  requirements '  months  but  showed  marked  rear- 'with  tiie  Wheat  tP.ard  on  the  niio“-  the  worlds 

..f  cholic  1  1  io,n  aiirinp-  Mni-  nnS  l.ino  tr,,,, _ .c  _ _  *  total. 


of  war — the  manufacture  of  shells. .tion  during  .May  and  June  due  to|ijon  of  government  a.-sistance,  in 
tanks,  guns  and  gun  carriages,"  one  adver.se  military  operations  in  the.fonn  of  remission  of  t.nxe.s.  or' 
industrial  executive  maintain.?.  I  France.  The  rcrovei-y  .since  that  |  otherwise.  Tlie  .North-West  Line' 

Wost  coast  industry  is  ready  to  time  has  been  of  m(xler.atc  projyjr- ,  Elevators’  Association,  an  organiz-  i 
co-operate  in  the  war  effort  and  has  tlons.  The  sale  of  BrlUsh-owned  ,  alien  embracing  aJI  companies  own- 1 
made  extensive  preparations  to  do  securities  of  Canadian  companies jn-g  country  elevators,  i.s  conduct- j 
80.  The  only  thing  lacking  —  and  i  has  had  an  adverse  effect  upon  the!  ing  negotiations  with  the  govern- 
the  important  thing  —  is  orders.  The  I  speculative  market.  In  view  of  the  ment.  C.*D.”Hnw'e  Co.,  Ltd.,  of  Port 
situation  may  change  when  Hon.  C.  j  uncertainties  in  the  military  situ  a-  Arthur,  eon.sulting  cn’’in6er.s  spe- ' 


Saskatchewan  Announces  j 
Oil  Exploration  Program 


tiatjons  with  the  govern- (  Rcgma  —  A  gas  and  oil  cxplora- 1 
D.  Howe  Co,,  Ltd.,  of  Port  tion  program  to  cost  ove,-  $150,000, 
eon.sulting  engineers  spe- 1  and  provide  a  gtophysic^il  suiwey  ! 


D.  Howe,  minister  of  munilmns  and  .  tion  rtaders  have  1end«l  to  remain  |  cializing  in  elevator  consYuction. '  of  southeastern  liaskatch^wan  wa.s  ! 
supply,  and  W.  L.  Woodward,  his  ex- 1  on  the  eidellnes  and  the  .specula- ;  have  been  preparing  sketch  plans  !  announced  reccpi.lv  hv  Hon  W  F' 
ecutive  assistant,  return  from  over-  tiv©  turnover  ha.s  been  at  extreme-  for  various  type.s  and  s,izes  of  tem-  Korr  Minisler  of  Natural  Resoui^ 


seas  where  they  have  l^en  making  ;Iy  low  levels.  porary  storage  M'ork  is  expected  ces  ’  Tc-ting  by  the  gravity  meter 

a  first-hand  eurvej  of  Britain  s  re-  ...  f.tart  about  May  1  it  is  estjmat- ’  fysteTu,  by  the  seismograph  and  ul- ' 

qulresnentfi.  j  While  preliminary  calculations  for  ed  that  82,767.000  bus.  are  in  stor- '  timareiy  by  deep  drilling  will  be; 

r"ir  r  ;  i  December  indicate  a  reaction  from  age  here,  almost  the  maximum .  carried’ on'  The  work,  noyv  begun. 

Small  Declme  m  Value  of  the  high  level  of  the  preceding  |  practical  use  of  the  elevators,  r.at-  will  likely  extend  over  .a  pcciod  of 


.58.660,425.69 
11.1 11, 525.91 
7.38,’240.41 
11,235,985.93 

5,052,312.25 


Small  Declme  in  Value  of  the  high  level  of  the  preceding 

..  Q— tPonth,  the  marked  advance  in  busi- 1  el  at  93,000,000  bushels 

iMeW  onmswick  rield  Urops  operations  during  the  last  two] - 

- -  yfiflrs  was  one  of  the  inoet  con- j  gy  • 

Special  Correspondence  structive  factors  in  the  economic  1  yVOUflf 

Sadiit  John,  N.B.  — The  estimated !  situation.  From  a  broad  view,  the 
value  of  the  field  crops  raised  in  |  advance  has  been  more  or  less  cou- 
New  Brunswick  in  1940  is  placed  atjtinuous  since  the  first  quarter  of 
a  grroes  total  of  $20,542,000,  or  a  half  1 1933.  a  milnor  reaction  was  shown 
per  cent  less  than  the  total  fori  in  1938  after  an  intermediate  maxi- 
1939.  These  flguiree  are  subject  to  I  mum  had  been  esublished  in  the! 
revision  and  do  not  represent  the  |  preceding  year.  The  reaction  of 
actual  value  of  farm  products  in ;  1938  proved  to  be  of  a  minor  ebar- 
tWs  province,  lest  year,  but  thejacter  and  also  of  short  duration. 


(jiirrent  Ioann  and  discounts  in  Canaria,  not  otherwise  in  ^ 


333.860.00 

$2T;d,112’662.01 


o;-  three  years. 


eluded,  estimated  loss  provided  for 


Nova  Scotia  Apple  Growers 

Want  Additional  Assistance 


Current  loans  and  discounts  eksewhere  than  in  C.anad.a,  not 

otherwise  included,  estimated  loss  provided  for . .  1 4,399, pw.mI 

Loans  to  provincial  governments .  . .  ,  ,  '  ■ .  qoq’oV? ‘nc 

Loans  to  cities,  towns,  municipalities  and  school  districts  .  .  ^  3,8.-8,91 1.95 

Non-current  loans,  estimated  loss  provided  for . . .  401,.583.9o^^^^ 

Liabilities  of  customers  under  acceptances  and  letters  of  credit  as  per  contra  6,702, 680. 4’2 

Mortgages  on  real  estate  sold  by  tbe  bank .  . _ .  82, 152. ‘26 

Bank  premises,  at  not  more  than  cost,  less  amouiitfi  written  off  .  .  6,114,380.34 

Deposit  with  the  Minister  of  Finance  for  the  security  ol  note  circulation. ...  449,1 70.88 

Shfires  of  and  loans  to  controlled  coinpnnie.s .  2,350,000.00 

(9ther  assets  not  included  under  the  fori'going  hcad.s . . 10i.,606.95 

$.328,682,731.56 


.$  93,339,016,47 


per  cent  loss  than  the  total  fori  in  1938  after  an  intermediate  maxi-  Special  Correspondence 

1939.  These  flguires  are  subject  to  I  mum  had  been  esubliched  in  the  Halifax.— The  Nova  Scoti  i  Fruit  >  the  ’’5  per  c^n 

revision  and  do  n^  reaction  of  -rowers’  As.sociatiou  will  a.-^k  addi- i --^uc  In  the  Prt 

actual  value  of  farm  produicts  m ;  19S8  proved  to  be  of  a  minor  char-  ^  i  r,  nf 

tWs  provlnoe,  last  year,  but  thejacter  and  also  of  short  duration,  as.sistance  fiom  the  ledcra. ;  niark« 

gross  value  of  production  InEistuuch  Some  advance  was  shown  during  Government,  iu  view  of  tlie  rxee-:-  ''i  v-p  mcft'rg 


the  25  per  c''nt  d“''rp''~e  in  reve- 
.ma  ;n  the  prr  ions  :-.p:(a  as  a  re¬ 
mit  of  the  !  v=i  ol  al:uo&t  all  the 
overseas  markets. 

'Ihe  meeting  also  lock  up  the 


as  several  of  the  crops,  such  as  the  winter  montlxs  of  tbe  year  and  .sive  losses  to  the  apple  cro|)  during  I  matter  of  protective  !<■  "i.slalion 
feade,  are  consumed  on  the  farms,  the  recovery  was  continued  after  tJie  pai-:1.  season,  beoau.Ke  of  gale.s.  i  re  vent  mortgage  foreclosure 


J.  A.  McLEOD,  President 


H.  D.  BURNS,  Assistant  General  Manager 


The  estimate  1«  made  by  Federal  the  first  quarter  of  1939.  Owing  to  It  was  decided  to  take  t 


ag'ricuKural  authorities. 


I  strong  demand  for  munitions  and  at  the  first  inoeting  of  the  new  di- 


The  Province  of  New  Brunswick  I  wo/r  supplies  of  different  kinds,  the  rec tortile  held  at  Kentvillo,  .\.s. 


leads  die  three  Maritime  provinces  industrial  activity 


in  total  value  for  1940. 


A  report,  coniiiiled  by 


momentusn.  The  maximum  levels  of  Scotia  Apple  Marketing  Roa 


rovont  mortgage  foreclo.sure  pro- 
fco'idigs  a.gainst  deserving  grow¬ 
er.;  who,  hccau.se  of  circurnsttnices, 
are  not  able  to  meet  their  pay- 
.\ova  I  ments  ou  time.  In  November,  a 
aiui  ;  delegation  wais  appointed  to  take 


tla  shows  a  one  por  cent  increase  1929  were  n-urpassod  in  the  early  previou.sly  .submitted  by  general  this  matter  up  with  the  provincial 
over  1939  -with  an  estimated  gross  months  of  last  year  and  new  re-  manager  R.  L.  Lo.siic,  .showed  Lliai :  government.  Tiie  meeting  decided 
valuation  of  $13,269,000  and  Prince  cords  were  established  during  the  net  returns  I'roni  last  ycai'.s  apple!  lo  ask  for  immediate  action  In  or- 
Edward  Is'land,  with  a  1940  total  ©s-  Mater  months.  The  extensive  orders  crop  will  be  $1,600,000,  eoinpared  !  der  that  "this  grave  danger”  will 
rimated  gross  value  of  $8,289,000,  is  placed  by  th©  Department  of  .Muni-  with  $3,887,000  which  is  Hie  normal  not  exist  during  the  present  emer- 
23  psr  osnt  less  than  that  for  1939. 'tions  and  Supply  ensures  high  lev-  figure.  To  this  heavy  loss  Is  added  Igency. 


Auditor**  Report  lo  the  Shareholder*: 

We  have  exaiiiined  I  lie  abov..  (irnornl  .Stah  ini’nt  of  IJiibiliti.-a  anil  Ansole  iia  at  Derj-mlirr  .list,  1940,  and  pomnarejF 
it  with  the  bixjLs  at  the  <  diifl  t  Uli'  e  ami  with  the  eertitird  returns  frotii  the  Ur.anehes.  Die  Hank  a  inv.wtnieiita  and  cash 
on  hand  at  the  Chief  Ofliee  ami  nf  the  Toronto  and  Montreal  Hranelies  were  eonhrmed  by  us  at  the  cloee  of  husinciM  on 
December  Slat,  19411.  VVe  have  r.btained  all  the  information  anri  explaiiationa  that  we  have  renuircfl,  and  in  our  opinion 
the  tranaaetiona  of  the  Hank  whieh  have  eome  under  our  notiee  have  fiecn  within  the  powera  of  the  Hank. 

We  report  tliat  in  our  opiuiou  the  above  atutciuciit  Uidclobca  the  true  couaitiou  of  the  bank  auu  is  as  shown  by  tno 
books  ol  the  Hank.  MKT.KI.I.A.ND.  F.C..\..  \ 

oMViof ,  Wiitrrhou.si' it  Co.  *  . 

A.  M.  SFILIMIKUl).  I'C.A..  | 

Toeorto.  Canada,  Hth  Januan'.  I’eat,  .Marwick,  Mitchell  A  Co.  * 
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SHIP  SHORTAGE  A 
SERIOUS  PROBLEM 
VANCOUVER  PORT 

Threatens  to  Affect  Volume  of 
Export  Trade  Both  in  Grain 
and  Lumber 


BOTTOMS  SO  P.C.  LESS 


Toronto  Bureau  The  Financial  Times 

Vancouver. —  Deepisoa  ships,  Brit¬ 
ish  folunibla  export  industries’  life¬ 
line  to  the  markets  of  the  world, 
are  bceoininK  inereasinply  scarce, 
with  the  rcisuH  Hint  Vancouver  and 
oilier  west  coast  ports  face  the 
threat  of  heavy  accumulation  of 
•varicrocs,  sucJi  as  occurred  a  year 
ago. 

r>umber  and  grain  are  the  chief 
commodities  affected.  Wheat  ex¬ 
porters  state  that  inilMions  of 
bill  hols  of  wheat  and  flour  cou!d 
be  nio\od  through  Vancouver  now  if  j 
.ships  were  aviiiilable,  but  that  tliere 
is  small  iH'ospoct  of  the  tonnage 
.'■it nation  improving  tufficienlly  in 
I  lie  next  few  weeks  to  bn-ing  mate¬ 
rial  relief. 

1-umber  shippers  repo'rt  that  the 
.'^uiM'il.v  of  ships  lisi  only  about  50  per 
rent  Avliat  it  was  last  November, 
when  fairly  heavy  shipments  were  | 
made  to  overseas  markets.  'J'hey  j 
( laiiM  they  are  ;it  least  ‘M  ship-  j 
loads  behind  in  delivery.  I 

liii|irovenieiit  In  Venr  | 

I  bis  rcpreisentis  an  improveiment  j 
oie.r  the  situation  which  faced  the 
lumber  export  trade  at  this  time  i 
last  .vear.  when  it  was  ostiniated  j 
that  delixeiries  xvero  about  forty' 
ships  lichiiid  schedule  in  the  United  ' 
Kingdom  trade  alone.  It  was  lhat  j 
conditioti,  developing  in  Itcccuiber. 
Itthl.  that  brought  about  the  expe¬ 
riment  of  t'hippiug  '.umber  to  At- 
liuitir  ports  for  trans-shipment  to  | 
llie  lirilisli  I.sles.  Since  then  tlie  j 
railways  have  been  carrying  a  large  j 
volume  of  lumber  eastward,  rc- 1 
rcnt.ly  at  tlic  rate  of  about  20.000,-  j 
non  fret  a  montli  -  or  the  equiva- 
Icni  of  alxjut  four  or  five  cargoes; 
l»ut  reports  from  the  etist  indicate 
that  sliipu  are  scarce  there,  too. 

"It  is  equally  hanl  to  get  ton¬ 
nage  for  other  market-s,”  said  {'.  H. 
Grinnell,  general  manager  of  Sea¬ 
board  l-umbcr  Sales,  one  of  the  big¬ 
gest  factors  in  the  offshcire  luin- 
tier  busine.'^.s.  "If  wo  had  the  r  pace 
we  could  be  k'-Jiipping  a  far  greater 
volume  of  Itiniber  to  Australia  and 
South  Africa,  the  British  West  In¬ 
dies  and  the  Atlantic  seaboard 
.■•"ales.  'I'he  ships  we  do  Imve  of¬ 
fered  are  quoted  at  almost  prohibi¬ 
tive  freight  rates.” 

So  far  there  has  not  been  a.  tseri- 
("iis  conge.stion  of  lumber  in  Biritish 
I'olumhia  ports.  a.Illiougb  there  is 
every  indication  of  such  a  develop¬ 
ment,  unless  .ships  return  to  this 
route  in  largo  numbens,  os  they 
did— rather  unexprotedly  —  early 
last  .'■■pring.  fongestiou  has  been 
mmlified  somewhat  by  the  fact  that 
British  orders  are  not  as  heavy  as 
thc>  were  a  >'ear  ago. 

Grain  exporters  said  that  lack  of 
wheat  movement  was  not  duo  to 
the  attitude  of  prairie  fanners  in 
liolding  back  their  grain  but  to  dif- 
flcHliy  in  finding  storage  space  at 
tenninal  and  other  elevators.  Van- 
eouvoi-  elevators  are  virtually  filled 
to  caimcity,  despite  recent  ship¬ 
ments  to  the  Orient. 

i-acK  of  Ships  Difficulty 


Substantial  Increase 

In  National  Income 


Ottawa.  —  Canada's  national 
income  in  the  11  months  ended 
November  30,  1940,  showed  an 
eight  per  cent,  increase  over 
the  corresponding  11  months 
of  1939,  according  to  the  Do¬ 
minion  Bureau  of  Statistics. 

Income  for  the  11  months  of 
1940  totalled  $4,365,000,000 
compared  with  $4,041,000,000  In 
the  same  period  of  1939,  the 
bureau  said. 

Tho  bureau  also  issued  a 
tentative  estimate  of  the  na¬ 
tional  income  for.  the  entire 
year  1940.  This  figure  w'as 
quoted  at  $4,800,000,000,  indic¬ 
ating  an  estimated  increase  of 
nine  per  cent,  over  the  $4,409,- 
000,000  of  1939. 

U.K.  SEES  CONTROL 
AND  METAL  SUPPLY 

Canadian  Metals  Controller  Says 
Britain  Assured  of  Ample 
Supplies  From  Dominion 

Toronto. — Strategic  minerals  es¬ 
sential  to  the  prosecution  of  the 
war  arc  available  to  Britain  and 
her  allies,  thanks  to  British  fore¬ 
sight  and  to  Urll.ain's  control  of  the  ' 
seas,  according  to  George  C.  Bate-  ! 
man  of  Ottawa,  metals  controller 
for  Canada.  Canada  herself  pro-  ' 
duces  many  of  the  lesser  and  rarer,  j 
as  well  as  most  of  the  primary  j 
metals  required,  he  stated,  hut,  in  ; 
the  quantities  required  to  feed  the  ' 
war  machine,  and  without  which  | 
modern  industry  itself  could  not 
survive,  wc  are  subject  to  events  on 
tho  world's  Iiigli  seas. 

Mr.  Bateman,  w’lio  is  also  presi¬ 
dent  of  the  Canadian  Institute  of  j 
Alining  and  -Metallurgy,  and  secre-  | 
tary-lreasurer  of  the  Ontario  Min-  , 
ing  Association,  was  speaking  to 
members  of  the  Association  of  Pro-  ■ 
fessioiial  engineers  of  Ontario  and 
their  guests  in  the  Royal  York  j 
I  Hotel.  Tho  chairman  was  J.  W.  j 
I  Rawlins,  president.  In  normal  I 
■  times,  said  Mr.  Bateman,  business! 
i.s  best  equipped  to  make  Its  own  I 
arrangements,  but  under  war  condi-  | 

'  tions  a  different  procedure  becomes  j 
j  necessary.  ‘‘The  primary  function  | 

I  of  a  metals  controller,”  he  explain-  | 
jed,  "is  to  see  that  ample  supplies  i 
i  are  available,  and  that  our  own  war  ' 
industries  have  first  call  on  them,  j 
j  For  this  task  it  is  necessary  to  '• 
know  the  demands  of  industry,  to  ^ 

I  encourage  production,  and  to  see  ! 
[that  Canada’s  requirements  are  sup-  , 
plied  from  Canadian  sources,  to  the  ! 
last  ounce  possible.  We  must  en¬ 
courage  o.xports  to  help  those  who 
help  us,  and  to  improve  the  ex¬ 
change  situation,  being  sure  our’ 
products  do  not  fall  into  wrong ' 
hands.”  For  actual  control  he  ■ 
favoured  the  voluntary  system  al¬ 
ready  adopted,  coupled  with  export  • 
licensing.  “I  do  not  believe  the ' 
government  should  go  into  the  min-  ■ 
ing  business,”  he  asserted.  “Our ' 
industry  has  been  built  up  to  a  high  ! 
state  of  efficiency,  and  w'c  can  count 
upon  loyal,  intelligent  support  In  . 
having  our  needs  supplied.” 

Tobacco  Manufacturing  in  j 
1939  Showed  Gain  in  Value 

I 


“Our-  chief  difficulty  is  lack  of 
ships,”  said  Robert  -McKee,  man¬ 
aging  director  of  Canada  Grain  Ex¬ 
port  Company.  ‘''Several  ships  that 
were  to  load  here  in  recent  weeks 
liavc  been  diverted  to  other  routes 
or  olherwi.se  dk-po.sed  of.  Under 
present  eondition.s  it  is  impoa-ilble 
io  ship  via  Vancouver  to  the  Unit¬ 
ed  Kingdom.  The  only  prospective 
outlet  is  tile  Orient,  where  about 
30.U00  tons  of  wheat  and  flour  have 
recently  l>pen  ordeircd,  but  even  in 
irans-Facific  trade  lancu  ships  are 
hard  to  get.” 

Oriental  demand  at  this  'lime  is 
influenced  by  three  primary  fac¬ 
tors:  1.  The  .sinal!  crop  in  Auslra- 
iia,  which  usually  .sells  heavily  in 
I  tic  l•’a^  East;  2.  Uiscouragcntcnl  of 
independent  -s'hi.pping  in  the  Facific 
h>  enemy  raider  activity;  3.  With¬ 
drawal  of  the  U.S.  export  subsidy. 

Official  figures  on  British  Col- 
umliiti’.s  lumber  export  show  that, 
due  to  the  steep  decline  in  ship¬ 
ping  av, ail-able  In  December,  the  in¬ 
dustry  failtHl  to  make  tho  billion 
foot  record  to  the  United  Kingdom, 
ais  had  been  expected.  Actual  vol- 
tnue  of  lumber  inspected  by  tlic  Pa¬ 
cific  EuTnlior  Inspocfioii  Bureau  was 
ahouf  !I77.500,0(N)  feel,  about  15.- 
(k/0,(H>0  feet  more  than  in  1939, 
however,  an  all-time  record. 

Considerably  more  lumlicr  xvas 
shipped  from  here  to  the  U.  K. 
market  in  the  second  half  of  the 
year,  tho  l)ig  months  Ite.ing  June 
and  July,  with  200,000,000  feet  for 
Uiat  period.  In  December,  only 
only  57,348,000  feet  pa.sswl  irj;pec- 
tioii. 


.N.s.  KISH  I-.\.\I)I.\(iS  UP 

Halifiix  — -  Fisli  landed  in  the; 
Maritime  Provinces  in  November  to-  ' 
tailed  20.732.200  pounds  with  a  ' 
landed  value  of  $385,336,  the  east-! 
ern  division  of  tho  Department  of  ■ 


Ottawa. —  The  output  of  tlio  to-  j 
baeeo  manufacturing  industry  in , 
1939,  including  exclS’O  duties,  was  j 
valued  at  $90,590,244,  representing  j 
an  increase  of  $5,5$1,944  or  over  6  , 
per  cent  abox'c  that  of  the  previous  i 
year. 

Cigarettes  formed  iiio  Jiiain  item 
of  production  w  1th  on  output  of  7,-  j 
163,433  thousand  valued  at  $57,- ' 
277.062.  Smoking  tobacco  was  next 
in  importance  with  an  output  of  24,-  i 
709,819  pounds,  valued  at  $24.498,- 1 
111.  This  was  followed  by  cigars 
with  a  production  of  135,825  thous¬ 
and  xalued  a.t  $5,411,054,  chewing 
tobacco  2,577,890  poumii  valued  at' 
$2,184,537  and  snuff  836.956  pounds' 
at  $1,149,262.  ' 

The  tobacco  industry  also  contri- 1 
butes  materially  to  the  agricultural ; 
economy  of  Canada.  Of  the  mate¬ 
rials  used,  amounting  to  $23,001,316.! 
$13,544,813  was  for  donieEtic  raw , 
leaf  tobacco.  AH  told,  the  tobacco 
induistry  consumed  47,216.304  pounds  ' 
of  raw  leaf  tobacco,  of  which  42,- ! 
676,892  pounds  was  of  domestic  ori¬ 
gin. 

For  the  production  of  cigars.  576,- 
9-65  pounds  O’f  imported  and  2,171.- 
995  pounds  of  donie-Mic  tobacco  were 
used  for  the  production  of  cigra- 
ettes,  2,261,311  pounds  of  imported 
and  17,096,763  pounds  of  domestic 
tobacco  were  required,  while  for  the 
production  of  smoking  amd  chewing 
tobacco  and  snuff,  1,701,136  pounds 
of  imported  and  23,406,134  poundi> 
of  domestic  tobacco  were  used. 


Fisheries  announces.  This  was  an  ; 
Increase  of  2,723,600  pounds  over  | 
November  1939,  the  landed  value  I 
gaining  $31,389.  The  principal  va¬ 
rieties  taken  during  the  month  j 
were,  in  order  of  value  to  the  fish- 1 
ermen,  cod,  haddock,  smelts,  lob-  j 
sters,  oysters,  sardine,  mackerel,  | 
scallops,  herring,  liako  and  ciisk. 


Steel  Structures  •  Plate  \^  ork 
Railway  uud  Highway  Bridges 
yCilliams  Buckets  •  Turntables 
Electric  &  Hand  Power  Cranes 
IVIining  Equipment  •  Forgings 
Barges  ■  Goal  and  Ore  Bridges 
Caissons  •  Coal  Pulverizers 
Boilers — Heating  and  Power  Types  •  Liftlocks 
Hydraulic  Regulating  Gates  and  Operating 
Machinery 
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OPINIONS  DIFFER 
BRITISH  SELLING 

Wall  Street  Discussing  Ability  of 
Market  to  Absorb  Large* 
Scale  Offerings 

Divergent  opinions  are  coming 
otu  of  Wall  Street  as  to  significance 
of  absorption  of  British  selling.  In 
some  quarters,  it  is  claimed  that 
invesitineut  trusts  and  other  l)ig 
buyers  haven’t  been  waiting  for ; 
Britlsli  offerings,  but  have  gone  out  ] 
seekin  gthem.  These  quarters  point  i 
onf  that  lately  huge  blocks  of  i 
stock,  of  domestic  as  well  as  Brit- ' 
V'h  origin,  have  been  taken  up,  and 
that  steadily  the  way  is  being  cleai  - 
ed  so  that  prices  can  move  up  with-  j 
out  fears  of  impending  heavy  liqui-' 
dation  holding  them  back.  I-o.'-si 
cheerful  opinoisn  are  haixl  else- 1 
where.  One  prominent  firm  sajvs:  i 
"There  is  but  one  comment  to, 
make  on  the  decline  of  fctocks  this 
week.  The  market  is  not  ‘big ; 
enough’  to  absorb  stocks  as  r.npid1y| 
as  stocks  have  been  offered.  Those  i 


I  who  have  been  handling  tht  talo  of 
’blocks’  of  Brltlish  and  other  sliares 
I  through  so-called  secondary  distri¬ 
bution  have  been  trying  to  arctmi- 
pllsh  too  much  toa  quickly.  riie 
total  turnover  of  equities,  frnm  m- 
'  vestor  to  investor,  cannot  bo  dou¬ 
bled  overnight  unless  the  dosiro  to 
buy  immediately  is  increi!  id  <i.^ 
much  as  the  desire  to  sell  iiiiiuodi. 
ately.  This  does  not  mean  tliat.-uli- 
.stantially  lower  prices  for  stool, 
arc  likely  fo  result  from  tho  liinn- 
dation  of  British-held  Anicricau  .se- 
ciiritie.s. 

‘‘The  volume  of  offerings  more 
likely  will  be  reduced.  Also  ilioro 
will  be  reduced.  Also  there  may  bo 
somec  bango.s  in  the  tecniqiu-  of  of. 
ferinpio  On  the  other  band,  it 
has  been  sbowii  that  tliere  is  a  .sup¬ 
ply  of  stocks  to  satisfy  the  demand, 
and  biiyer.s  probably  will  be  in¬ 
creasingly  reluctant  to  ‘jiaj  u].’  for 
.stoclis  when  the  market  i.s  stroim." 

North  Bay  —  Timber  cut  in  the 
North  Bay  district  during  tlo'  jiast 
fall  and  present  winter  season  is 
expected  to  lncrea.se  about  ;’.n  per 
cent  over  the  jirevious  season.  It  is 
estimated  that  a  total  of  llti.tMMi.uoq 
feef  of  timber  will  be  cut  liy  tw-'ho 
logging  companies,  providing  em- 
ploynienl  for  some  2,00t)  nion. 


At  Bank  of  Nova  Scotia  Annual  Meeting 


J.  A.  Mel, MOD  |  11.  D.  BURNS 

Pro.sident  of  the  Bank  of  Nora  Sco- j  A.ssiivtanl  (lonoral  .Mana.go;-  of  111'' 
tia.  who  presided  tit  the  109th  an-llkuik  ol  Nova.  Scotia,  wlio  pre'^ented 
ntial  meeting  of  the  .silvareliolders  |  ilie  bank's  imuli  annual  siaieineiit  at 
Iield  !it  Halifax  on  .lantiary  22rul.  Ilie  anmia!  meeting  llii..^  week. 


Domestic  Markets  Absorb 
Large  Part  of  Apple  Crop 

Dllawa.  - --  Canadian  commercial 
'apple  producer.s  conlinue  to  be  seri¬ 
ously  liit  as  a  result  of  the  war.  In 
peuci'  time  nearly  50  per  cent  of 
'  their  cro|i  was  extiortcd,  witli  tlic 
.United  Kingdom  a.s  the  luincipal 
uiarliet.  Tliat  market,  and  Others 
I  overseas,  are  now  practically  closed. 

.  Under  tin  arrangement  with  the 
Dominion  government  and  llio  chief 
exporting  provinces,  certain  fixed 
prices  for  iip|)l(  s  of  llie  1  940  crop, 
wliicli  ordinarily  would  have  been 
exporterl.  have  lieen  establisited. 
Many  of  tlie  jipide.s  tiro  moving  into 
I  domestic  consiim  pi  ion  as  frf'sli  frnit 

■  or  processed  in  one  way  or  another. 

■  Improvements  in  the  Iccliniiiue  of 
'processing  tipples  have  tieen  de- 

velotied  in  the  Iti l)orafori('s  of  tho 
Dominion  Deptii-i  meiti  of  .\gricnl- 
lui-e  iind  tire  proviii.g  Iieliiful  in  the 
market  ing. 

Ctinadian  apiilo  iirodnction  in 
1040  is  esliniiiled  at  Il'-j  million 
bushels  as  compared  willi  17  I,;’, 
million  Itusliels  in  l!i;!9.  .Mtout  six 
and  lbree-(|narler  million  ljusbels 
will  lie  off-'red  Ibis  setison  as  fresh 
fruit,  letiving  lour  and  llirec-iiuar- 
ter  million  to  l-e  processed. 


WAR  FINANCE  REVIEWED 
Production  and  Saving  Vital 

Address  of  J.  A.  McLEOD,  President,  at  109th  ANNUAL  MEETING 

THE  BANK  OF  NOVA  SCOTIA 

11.  U.  Uurii8,  Assistant  General  Manager,  presents  a 
strong  statement,  and  pavfi  tribute  to  stalT 


J.  A.  McLeod  in  his  Annual  Address  to  the  shareholders, 
on  January’  22nd,  outlined  the  sharp  inrrease.s  in  business 
activity,  reviewed  Can.ada's  financial  policy  and  stressed  the 
implications  for  Canadian  citizens  of  an  .all-out  war  effort. 
He  spoke  in  part  as  follows: 

Remarkable  Expansion  of  Industrial  Activity 

“It  is  no  exaggeration  t«i  describe  (he  expansion  of  industrial 
activ’it.v  in  19t0  as  remarkable.  Indeed,  there  have  been  few 
occasions  in  the  pa«t  when  expansion  has  been  so  rapid  or 
nearly  so  well  sustained.  Indicating  the  general  trend,  in¬ 
dustrial  activity,  a.s  mca-'iircd  by  this  Bank's  Index,  has  ri.«rn 
steadil.v  since  la«t  March  and  in  November  was  much  the 
highest  on  record  and  some  2.5'^r  greater  thaxi  in  the  month 
preceding  the  outbreak  of  hostilities. 

“There  can  be  no  doubt  that  Canada  produced  more 
goods  and  services  in  1940  than  in  any  previous  year  of  her 
history.  A  rough  provisional  estimate,  compiled  by  our 
Statistical  Deparlment.  puts  the  available  national  income 
of  Canada  at  around  $.5,000  millions  as  compared  with  $4.37-5 
millions  in  1939  and  $4,130  millions  in  1938.  \S'hile  this 
estimate  has  been  exceeded  in  the  two  previous  years  of  19‘_’8 
and  19‘29~the  1929  peak  w',a.s  $5,130  millions— (he  reason  is 
to  be  found  in  the  higher  level  of  prices  prevailing  at’ that 
time.  Indeed,  w’hen  one  allow.s  for  the  difference  in  the  price 
level  as  between  the  two  periods,  it  becomes  a|>paren(  that 
the  national  income  of  1940  represented  an  appreciably  larger 
volume  of  goods  and  services  than  that  of  1929.'' 

"Full  Employment'’  in  Sight 

‘*10  line  with  the  rapid  growth  of  production,  emplov’ment 
opportunities  have  increased  and  the  majority  of  the  unem¬ 
ployed  who  were  readily  employable  have  found  jobs.  The 
official  employment  index  is  at  much  the  highest  point’  on 
record  and  on  December  1st  it  indicated  .■in  increase  in  the 
number  of  wage-earners  employed  since  the  outbreak  of  war 
of  alvout  350,000  [lersons.  When  it  is  remembered  that  some 
200,000  men  have  been  added  to  the  armed  forces,  it  will  be 
seen  that  emplo.vmcnt  in  industry  .and  in  the  war  services 
has  increased  l\v  a  total  of  around  .5,5().lKH)  person.®.  For  a 
country'  of  some  11  million  tieopir,  tliis  is  a  truly  notable 
increase  in  the  short  space  of  fifteen  months. 

“We  are  steadil.v  approaching  wh.at  t  he  economist  de.scribcs 
as  ‘full  employment.’  i.c.,  a  state  of  affairs  where  there  is 
work  for  all  the  e.apable  and  .adaptable  unemployed.  .Some 
unemployment  still  remains  but  tbo  number  of  readily  em¬ 
ployable  persons  out  of  work  i.®  rapidly’  diminishing  and  in 
many  localities  the  relief  problem  has  disappeared  except 
for  those  who  may  be  de.scribrd  as  unemployable  or  only 
partly  employable.  In  many  industries,  p.artr-time  work  is  a 
thing  of  the  pa^t  and  ov'crtime  t  he  more  usual  stale  of  affairs. 
Workers  are  ncing  drawn  away  from  non-essential  occupation.® 
and  women  are  entering  the  labour  field  in  increasing  numbers. 
Clcrtain  artisans  are  in  partictilar  demand  and  shortages  of 
some  l.vpcs  of  skilled  labour  arc  becoming  ‘bottlenecks'  in 
our  w.ar  programme.  The  present  labour  problem  is  qualit.'vtivc 
rather  than  quantitative:  it  is  one  of  obtaining  enough  of 
the  right  kinds  of  labour  to  meet  the  rapidly  rising  needs 
of  wartime  industry.” 

Mounting  Slimnlus  of  War  Spending 

“A  short  time  .ago,  the  Minister  of  Finance  pointed  out 
that  the  Dominion  Government  s  war  exjsvnditures  Ii.’IaI  re¬ 
cently  been  running  in  the  neighbourhood  of  870  or  .$80 
millions  per  month-  or  at  a  rale  of  around  $900  millions 
per  vear— and  there  is  every  rc.a.son  to  believe  that  this  rate 
of  spending  will  be  furtlier  ineretased.  In  addition,  the  British 
Gov’crnmcnt  has  becti  making  substanti.al  war  outlays  in 
Canaria.  Taken  together,  it  would  atii'ear  th.at  (he  si  riel ly 
wartime  expendilure.s  of  the  Dominion  and  Briti.sli  Gnvern- 
monts  in  Canavla  ;ire  eurrentl.v  equiv  aient  to  at  lea.'t  '20'  o  • 
and  jierhaps  as  much  as  25%  of  our  entire  nation.al  incotne. 

“Added  to  this  enormous  and  growing  wartime  niipclii.“. 
the  prorluctive  energies  of  our  country  h.ave  been  stiinulated 
by  rising  demand  lioiti  from  Britain  and  the  United  .''tatca 
for  our  usual  exports.” 

Enormous  Task  of  Finance 

“There  is  far  too  little  public  understanding  of  tlie  vitally 
important  topic  of  war  finance.  The  people  of  C’an.ada  h.ave 
undertaken  an  all-out  war  cfTort— in  the  words  of  the  Prune 
Minister:  ‘We  will  make  financially  jHissible  the  utmost  effort 
the  people  of  Canada  are  physically  and  morally’  capable  of 
making.’  To  put  it  anotlier  way,  this  means  th.at  we  tiave 
committed  ourselves  to  raise,  not  just  what,  money  can  be 
raised  conveniently,  but  all  the  money  that  can  be  spent 
effectively  for  the  war.  That  is  the  problem  of  financial 
policy. 

“We  talk  of  war  finance  in  terms  of  money  but  wc  should 
realize  that  it  i.s  fundamentally  .a  question  of  human  elTorl 
and  sacrifice.  We  s.ay  that  tlie  Government  is  raising  in‘-'n<'V 
because  it  needs  it  for  war  purpo.ses  and  this  of  eour.se  is  true. 
Blit  fundamentall.v  the  C.overiiiiicnl  in  r.aising  monyy  lor 
war  purposes  is  preventing  it  from  lieing  siient  for  non  war 
purposes— and  thus  restricting  civilian  demands  on  tlie  piu- 
auctivc  powers  of  tlic  nation.” 

Poliey  of  Finaneing  Successful 

Mr.  Mel-eod  reviewed  the  record  of  Canada’s  war  (inaiiciiig 
up  to  the  close  of  1940  and  stated  tliat  linnncial  policy  thus 
far  had  been  sueccKsful  in  rai.'ing  the  funds  required  for  the 
war  without  inflationary  con-'euuenccs.  In  support  of  this 
view’  he  said,  “the  level  of  prices  has  risen  only  moderately 
both  in  relation  to  international  developments  and  in  relation 
to  the  rise  in  the  national  income  which  has  thus  far  oeeur'cii. 
When  it  is  remembered  th.at  the  war  brought  a  9'  r  discoiuii 
in  the  Canadian  dollar  in  terms  of  U.S.  funds  and  lhat  nn-.m 
freights  and  insurance  rates  have  risen  shaT|)ly  through'''ut 
the  world,  the  12%  increase  in  wholesale  prices  and  the  7'  r 
rise  in  the  cost  of  living  since  the  outbreak  of  war  can  not  i>e 
considered  unduly  great.  Also  it  should  be  noted  that  the 
increase  in  the  volume  of  bank  credit  has  been  modest  w  i'cu 
viewed  agaia^t  the  increase  in  production  and  cmpioynicnt. 
While  Canadian  depKisits  in  the  Chartered  Banks  ro.se  f,’'m 
$2, .532  millions  in  August  1939  to  S2.823  millions  in  Novcn.ocr 
1939,  they  declined  subsequently  and  in  November  last  ste'd 
at  $2,733  millions.  Thus,  the  net  increase  since  the  beginr.  ng 
of  the  war  was  about  $200  millions  or  8''c.  When  vic.'cil 
against  (he  17%  increase  in  employment,  and  the  25%  g'' 
in  industrial  activity,  this  expansion  of  credit  appears  c""'- 
parativcly  small.” 

Existing  Problems  of  War  Finance 

“If  anything  is  clear,  it  is  tliat  the  prolilem  of  finance  is 
rapidly  assuming  larger  proportions  in  lino  with  the  mount. rg 
scale  of  our  war  effort.  The  Dominion's  over-all  reqiiireinciu-t 
for  its  own  war  expenditures,  for  ordinary  outlays  ami  '  '' 
financing  British  purrhasca  in  Canada  during  the  (iscul  yi  .ir 
ending  March  31st  next  apiKiar  to  be  soinewlien!  in  ri") 
neighbourhood  of  $1,5(X)  tnlllions,  the  bulk  of  whleli  has  I'l'i’H 
raised.  While  it  Is  not  ixtsttlblo  to  say  just  wlmt  may  be  the 


'O’quirpmentc  of  ihe  coming  fiscal  vear  a  total  of  $2)t<90 
niillions  would  seem  to  be  a  eonservative  cstiinate. 

"How  is  such  a  v  ast  sum  to  be  raised?  On  the  ba^is  of 
ure,.-rnt  r-iles,  taxation  may  be  expected  to  y  ield  perhap.'-  a.s 
inurh  a-  li.alf  of  the  reqiiirr.]  funds.  The  remainder,  except 
to  the  clpgree  that  taxation  may  be  inrrca.'''ed  further,  will 
therefore  have  to  be  raised  by  borrowing.  To  this  end,  tlie 
Minister  of  Finance  ha.s  outlined  a  two-fold  policy.  First, 
he  announced  that  (he  next  war  loan  would  be  organized  on 
a  Iargc-.se,alp  eo-opi-ralive  ba-si.s.  siiiiilar  to  that  of  the  victory 
loans  of  the  la^t  war,  .and  that  it  vvonid  be  issued  next  .^uminer. 
Me  added  that  the  loan  would  be  .a  very  large  one.’  .''eeondly. 
be  emphasized  the  inipi'rlancr  of  (lie  .■Savings  Certificate 
scheme  .as  a  mctiiis  of  cneouragiug  regular  saving  for  (he 
w  ar  effort. 

“.Meanwhile,  in  order  to  meet  fully  the  Govermnetif 's 
financial  needs  between  now  and  the  next  public  flot.ation, 
.a  short-term  loan  of  $2.50  millions  is  being  obtained  from  the 
Canadian  banks. ''  Mr.  McLeod  di.scnssed  the  implications 
of  this  loan  and  indicated  that  it  could  not  lie  “regarded  .as 
in  any  way  inflationary,  provided  that  the  borrowing  and 
(axing  policies  of  the  Government  prevent  an  incre.ase  in  the 
volume  of  civilian  spending.  The  money  is  needed  to  finanee 
additional  war  productnm:  of  that  tliere  ran  bo  no  doubt. 
'I'his  war  prodiietion,  howexer,  will  give  ri.'C  to  a  further  in¬ 
crease  in  individual  incomes  and  if  tliis  meant  that  the 
general  level  of  indiv  idii.al  sfiending  vxoiihl  be  lai.sed  cor- 
lespondingiy,  then  the  loan  would  have  inflationary  eonse- 
ipienecs.  But  as  we  ;ill  know,  (,he  ( iov ernmnit  is  striv’ing  to 
divert  a  growing  jiortion  of  indix’idual  inroines  toward  the 
war  effort  through  taxation  and  public  iiorrowing,  and  to 
the  degree  that  this  poliey  is  siieecssfiil  the  development  of 
inflation  can  and  vvill  be  avoided.” 

'Jlie  ar  Effort  and  tlic  "Home  Front” 

“Let  us  face  the  fact  lhat.  greater  economic  sa.’rihices  are 
necc.ssarv.  It  is  perfectly  true  that  the  ( lov’eriiment  ha.s 
been  taking  a  large  and  growing  portion  of  our  iin  omes  t  liroiigli 
taxation  and  Iiorrowing.  But  tlie  national  income  of  (  anada 
has  been  rising  rapidly  and,  even  after  these  siilistantial 
deductions,  the  ( '.an.adian  iieojile  as  a  vvliolr  hav  e  had  more 
to  spend  tlian  (irior  to  the  war.  and  they  ilid  ,')irn,l  apiircciably 
more  on  t.heir  individual  welfare  in  19t0  than  in  l'.i;>9. 

"The  reason  for  this  state  of  affairs  is  that  we  have  been 
able  to  increase  our  prodimtion  sbarjily  and  thu.s  to  [irovide 
for  a  rising  war  outinit  wit  limit  curtailing  civilian  or  [lence- 
tinie  production;  indeed,  vve  have  been  able  to  inere.a.se  it. 
It  would  lie  pleasant,  but  ipiite  unreali.stie,  to  ttiiiik  that  vve 
could  go  on  rmaiii’ing  an  all-out  war  effort  with  Utth'  real 
saerifiec  of  an  economic  nature.  Tliere  are  two  eoni|>elling 
reasons  why  this  cannot  be  done.  ( )ne  is  that  vve  are  steadily 
approaching  a  condition  of  full  em()iovmeiit  and  niaxinuiin 
production  and  the  other  is  that  vve  have  undertaken  to  go 
on  increasing  our  war  luoductioii  and  elTort  to  the  limit-'  of 
our  capacities.  It  stand.®  to  rea.son  that  (hi.s  country  cannot 
go  on  indefinitely  (iroducing  more  and  more  w.ar  in.atenals 
and  rquipraciit,  vv  itiulravving  iiuii  e  and  more  men  from  the 
productive  sy.stein  into  the  arnieil  forres.  and  at  the  same 
time  go  on  providing  more  goods  for  eiviji.an  eoiisumption 
and  use.  Since  we  must  have  a  r.apidlv  mounting  war  pro¬ 
duction  and  larger  armed  forces,  vve  shall  have  to  forego  an 
improving  standard  of  living  and.  in  a  great  many  eases, 
accept  a  .somewhat  reduced  one.  In  short,  if  we  are  to  pull 
our  full  weight  in  the  cause  to  wliicli  vve  are  dedicated,  indi¬ 
vidual  spending  must  be  (irogrc.s.sively  limited  in  favour  of 
the  war  effort. " 

Increased  Saving  a  5  ilal  Neeit 

“.My  reason  for  stressing  this  point  i-  tliat  I  ilo  not  believe 
it  is  suftieientiv  or  widelv  enougti  uiulerstood.  To  iiiaiiy, 
indeed,  the  income  tax  bill  (layable  shortlv  may  come  as  .'i 
rude  , shock  even  (hmigli  the  iiicrea-ses  vvei-e  announced  seven 
months  ago.  Some  may  fi-el  that  they  have  carried  their  full 
share  by  jiaying  the  higher  taxes.  But  the  truth  is  tliat  after 
tlic  taxes  have  |,een  paid  there  vvill  still  remain  enormoii.s  and 
growing  sums  to  lie  raised  from  the  citizens  of  (  'anada  tlirongli 
borrowing  of  one  sort  or  anotlier.  .\nd  if  inflation  is  to  be 
avoided,  there  is  only  one  way  in  which  ( 'anaijians  can  find 
the  nece.ssary  money  that  is  by  strictly  limiting  their  cx- 
pendilure.s  and  thus  increasing  ilieir  rate  of  savings.  It  is 
thu.s  a  vital  jiart  of  the  war  effort  on  the  ‘home  front'  tliat 
everyone  who  can  re.-isonaiily  ecoiioniizc  should  save  more 
and  more.  For  those  whose  incomes  are  rising  a.®  a  result  of 
the  war-time  expansion,  a  liigb  rate  of  s.aving  is  not  only  tho 
i.art  of  patriotism  but  also  the  part,  of  wi.sdom.  for  in  so 
luilding  up  .a  re.'crv’e  tliev  will  lie  providing  against  the  day 
of  post-war  readjustment  when  their  jobs  and  their  incomes 
may  be  gr.avely  threatened. 

"We  all  recognize  that  this  is  .a  'total'  war,  but  jierliaii.s 
because  our  battles  .are  being  foiiglit  on  the  other  sirle  of  the 
ocean  vve  tire  simietirnes  slow  to  realize  its  full  implications. 
One  implication  for  those  of  us  on  the  lionie  front’  is  that, 
in  doing  our  ()r'«)ier  share  in  the  coiinlrv'.s  war  effort,  vve  must, 
jiay,  and  pay  as  wc  go  along  in  the  form  of  taxes,  loans  to 
the  Government,  or  if  these  fail,  infiation.  ,\ll  of  us  are 
anxious  to  avoid  any  serioii.',  iiillation  liecan.se  it.  i.s  unjust, 
meflieient  .and  tbreatrning  to  tlic  very  faliric  of  our  soiietv 
I  iider  these  eircum-tarii’e.'.  vve  must  willingly  accept  heav  ,v 
taxation  .and.  more  Ilian  th.it,  we  must  save  to  the  iii.axinnini 
of  our  ability,  it  m.iv  appear  that  tliis  i®  the  h.ard  w  ,ay  to 
fin.ance  the  war.  But  because  it  combines  eflieiencv  ami 
justice  m  the  gi*catost  nie;u-uro,  it  is  the  best  w,ay  and  the 
democratic  w  ay 

Assistant  (sciirral  Maiiaprr'.s  .Adtlrrss 

Earnings 

“The  statement  bemre  you  shows  e.armngs  oi’  $1,941,330 
after  taxes  of  $1,004,027  and  after  making  appropriations  to 
contingent  accounts,  out  of  w  hich  provision  for  tiaa  and  doubt¬ 
ful  debts  has  been  made.  The  earnings  shown  are  $92.CH10 
less  than  those  for  the  previous  year,  but  these  earnings  are 
after  allowing  for  $44.5,000  more  taxes  than  m  1939. 

"Lest  a  wrong  impression  should  be  created  by  the  payment 
of  dividends  at  12%  per  annum  on  our  capital,  it  is  only  fair 
to  point  out  that  the  shareholders'  fumis  invested  in  tho 
Hank's  busine.ss.  consisting  of  rapiinl,  reserve  and  undivided 
profits,  averaged  over  ■$37.000.0(X)  for  the  y  ear  and  the  divi¬ 
dends  paid  were  at  tho  aiodcit  rato  of  3^'%  on  the  shaic- 
holdor's  invcstjnont.” 

Deposits 

“d'otal  ili'positH  at  $’209, 1139, (X)0  show  a  reduction  of 
$10,0(X),000  lor  the  your,  Ifulitiices  of  the  lioinlnion  ami 
I’rovlnrial  (.lovcriiinent.®  are  .'*!•.  UK), 000  lower  and  liiteresl- 
bearitig  de|)oslu  iiro  $li,827,tKK)  lower:  the  latter  decline  wti.s 
cau-xed  by  withdraw als  by  onr  having.®  customers  for  pavineiii 
of  subncriptions  to  the  War  l.o.ans.  Deposits  not  bearing 
Interest,  wliicli  represent  Imlances  tif  tnuiliierin  com  ern.s,  are 
$.5,8(K>,IKX)  larger  in  keeping  with  tho  liighef  current’  level 
of  buBinesH  generally  in  the  rounvry,’' 


Uash  f'osillon  Strong 

“On  the  assets  side  of  tlie  .statement  r.ash  holding.®  con¬ 
sisting  of  coin,  notes  of  and  de|)0.®its  with  the  Bank  of  (’anad.a 
and  government,  and  other  l',ank.®'  note.®  total  832.3S2.(H10, 
wliieli  is  II'’;  of  our  public  liabilit ic,®  a  slightly  lower  per- 
cpiit.agc  than  wa®  shown  la.sl  year  (Mir  oilier  c.ash  a.sset,-, 
eon.®i®ting  of  bank  balances  and  ex  -hanges  for  the  ( 'leanng 
House,  bring  ttie  total  up  to  $6.''. (’>99. 0(10.  wliicli  is  almost  ’2'2''r, 
of  pulilic  liabilitie.s— pr.icticallv  uiicluinged  from  the  previous 
V  cir.  ' 

InTrstmenl® 

’’’iota!  invertmente,  which  are  carried  in'oiir  balance  sheet 
at  price.®  not  exceeding  market  values,  .’imount  to  81.31 . 1 17,000. 
a  reduction  of  almost  So.OtXI.OOO  W f  still  eontlnue  to  hol.t 
a  large  (lercentage  of  our  seriirities  in  Ihe  short-term  e,ategorv 
5  I  vill  note  that  819  371 .000  am  in  Dominion  and  Provincial 
'  i'l  iiiment  securities  not  exceeding  two  year®  in  term,  whicti 
icpre-cnt'S  about  :'.7‘';,  of  our  total  tioldings.  However,  we 
have  other  sulistaiitial  maturities  u|>  to  live  year,®  m  term  and 
7-5%  of  our  iiive-tnient'S  will  mature  within  tii.at  period.” 

Resources  .\niplr  for  Increased  Loan® 

".Notwithstanding  the  mere.ased  x’olume  of  Vnisine.ss  that, 
w  a.s  done  throughout  1  he  ei.unlrv  in  Ihe  latter  h.alf  of  the  year, 
our  current  loan,®  m  t'an.ada  show  a  redimtion  of  $1,5.58,000 
and  now  stand  at  .$93. 33,9. IKK)  We  h.avo  partieipaled  to  a 
sutv'tant iai  degree  in  linaneing  for  our  eiistomers,  eontraet,® 
for  su|)plies  of  a  wiiiely  diversified  nature  requireil  for  the 
jirosceiition  of  the  w;ir.  but  certain  special,  large  loans,  w  hieli 
were  oiit.standing  at  the  end  of  1939,  liiive  either  tieen  paid  in 
full  or  have  been  substantially  reduced  and  Ihe  net  result  is 
the  relatively  modest  recliietion  in  total  loans  outstanding. 
We  liave  amjile  re.soiirees  to  finance  an  increased  volume  of 
loaning  liiisine®.®  and  .are  pre|iarod  to  give  favoural'le  con¬ 
sideration  to  all  legitimate  applie.at ion®  for  loans  required 
for  l.he  fiirtheranee  of  the  country's  war  effort  or  for  it.® 
ordinary’  trade.” 

Lxees.®  Profits  I'uxalioti 

“I  have  already’  referred  to  Ihe  sliain  rise  in  onr  lax  bill 
Nobody  likes  to  pay  btgher  taxes,  lint  there  is  no  doubt  (hat 
the  shareholders  will  licar  this  incre.ase  willingly’  and  eheer- 
fullv,  recognizing  that  all  Canadians  must  do  their  shivre  to 
meet  the  urgent,  need®  of  the  times.  Most  of  the  increase  in 
our  taxes  is  a  result  of  the  excess  profits  legislation  and  the 
aceom|ianying  rise  in  the  cor(H>ralion  income  lax. 

“  I'he  basis  of  this  legislalioti  i.®  (lartlv  ecoiiomir  and  partly 
social  economic  in  that  an  incro.a'C  in  profit.®  can  to  a  degree 
Ijear  .a  heavier  rate  of  taxation  than  lhat  which  applies  to 
profit.®  generally,  and  .®oei.al  in  the  sen.se  that  nobody  is  to  he 
permitted  to  make  uiiu.sually  large  profit.®  ns  a  result  of  the 
war.  W  hile  vve  can  all  accept  these  principles,  it  should  be 
recognized  that  tlie  excess  profit.®  t.ax  is  a  very  difficult  one 
to  administer  in  an  ecpiitalile  inaniier  and  (hat  in  it.®  general 
apiilieal ion  it  falls  vvitli  undue  severity  upon  certain  formerly 
depressed  Industrie'.  lor  this  reason,  the  action  of  the 
Dominion  in  .setting  up  a  Beard  of  Iteferees  to  consider  aiijili- 
eatioiis  for  adjustment  and  the  stated  jKiliey  of  the  (iovern- 
nient  to  strive  for  ’fairness  of  ini  ideiiee'  and  to  eoniliat  'imjiist 
iliseriniinat ion  as  lietvvceri  taxpayers’  is  comiuoiidabic  and 
encouraging. 

"It  is  a  fact  tliat  the  Ineonie  Tax  Division  of  the  Dominion 
i.s  fared  with  .a  staggering  iiuTea.se  in  its  responsibilities  - 
not  only  with  regard  to  excess  profit®  liul  with  regard  to  the 
expected  million  of  now  ta\|)aycrs  under  the  personal  income 
tax  aii'l  in  these  eircumslance.s  the  biisinessinaii  must  accept 
vvitli  patience  uiiavoidalilo  liela.v  in  the  (leatnienl  of  his  just 
(ax  iirohleins.  Neverthe)e.-s,  one  is  justified  in  einiihasiziiig 
the  need  for  the  greatest  piesible  dcspati'h  In  the  treatment  of 
corporation  taxation.  The  efficiency  of  (lie  biisiiioss  structure 
will  he  enhanced  if  tax  .i.ssesMiients  are  not  unduly  long 
delayed  and  hiisiness  i-  |ierniitted  to  know  just  how  it  .stands 
a.®  |irom|)tly  a®  is  feasible.  ' 

Imporlanre  of  War  Savings  Plan 

“I  slioiild  like  to  refer  bnelly  to  the  W  ar  .'savings  Gampaigo 
now  in  progres,®.  The  Savings  Certificate  Plan  (irovivles  a 
way  in  which  people  of  moderate  and  small  means  ni.ay  eon- 
tribute  reguiarlv'  and  in  aecordanee  with  (lieir  individual 
f’ireuinstaners  to  the  rapidly  mounting  eo®t,s  of  the  war. 
The  present  earnpaign,  whieli  is  largely  ilirc'-ted  toward 
deveioiiing  such  systematic  saving  witlnn  the  framework  of 
the  business  eoiuern.  deserves  the  fullest  suii|Mirt  not  only 
of  eniployees  but,  .also,  of  employers,  vvlio,  l.y  co-operation 
.and  enthusi.a®in  in  advocating  the  idan,  may  eoniributo 
inalcnally  to  its  success.'’ 

W  arliiiic  (  oiitrol 

“It  IS  quilc  po.ssiille  that  for  tin’  most  effri-livr  prosecution 
of  tlie  war  more  control  and  regimentation  of  tiie  country  '® 
activities  than  vve  have  so  far  seen  riiav  become  necessary, 
lint  there  is  no  doubt  that  once  the  necessity  I  lirrefnr  is  under¬ 
stood  such  eontrol  vvill  be  aeee|)ted  vvilliout.  (picst.ion  .-mil 
will  receive  (he  full  sU|)port  of  every  sci-tion  of  the  Doniinioii, 
W  <■  all  realize  tliat  Ihe  British  l!ni|iiri'  whieli  means  ea'Ii 
of  ns  in  this  great  eoniinonwealtli  of  nathin-  is  lighting  for 
its  life  aiicl  that  money,  profit,  or  life  it-elf,  will  be  valueic.ss 
if  saved  at  the  price  of  freedom.  ” 

Onr  Friends  \rross  llie  Border 

“In  this  vital  struggle  ui  wliicli  the  Lmpire  i.s  engaged  we 
are  eneouraged  iiy  the  growing  ami  cunerete  c'videnee  of 
syiniiatliv  and  snp|)ort  for  our  cause  from  Ihe  United  .•'tate®  - 
both  as  e,xpre.s.sed  in  the  words  of  it.s  great  President  .ami  in 
our  own  meetings  and  eorrcspondeiice  with  our  business  ami 
personal  friends  there,  I  sliould  like  to  take  this  opportunity 
of  saying  how  mueh  vv  e  a|)preeiate  the  w  Imle  hearted  co¬ 
operation  and  lielp  of  mil  friends  across  the  iiorder.” 

Operations  in  l.oiiilon.  Fiiigl.tiid 

“Before  conchiding  we  should  s  iy  'omething  to  yon  about, 
tlie  operations  of  onr  London,  Lngland.  ofliee,  which  ha.s 
been  very-  mm  li  in  our  mind®  during  the  (last  few  months  of 
iiiB'iisive  air  bombardment  of  I.ondon.  It  i-  gratifying  to 
know  tliat  so  far  the  only  dani.age  suffered  lia.®  been  the 
de;t ruction  of  tlie  windows  in  onr  premi.-es,  but  having  regard 
to  the  safety  of  our  -taff  we  li.-ive  transferred  tlie  bulk  of  our 
activities  out.-'ide  the  limit.®  of  the  <  ity  and  maintain  at  onr 
(  ity  office  only  a  skeleton  staff,  most  of  our  business  lieing 
eondijeteil  in  the  snbnrbaii  area  wliieli  we  liave  rho®en.  <  Mir 
Manager  and  staff  are  earrying  on  m  the  traditional  ealm  amt 
indomitalile  liritisli  manner,  and  it  is  imt  apparent  from  any 
ot  the  eominnnieations  received  from  onr  .Manager,  or  from 
the  staff,  that  anything  partieiilarlv  unusual  is  tiappening  in 
that  area.  Be  owe  the  .Manager  and  staff  of  our  I.ondon 
Branch  a  deep  debt  of  gratitude  for  then  close  attention 
to  the  Ba'ik'.s  interests  utidci  cxtrciiiply  difficult  ami  living 
conditions.” 

Fribulo  to  >taff 

“In  (.'anada,  and  in  the  other  countries  wheie  the  Bank 
operates,  vour  interest*  are  served  by  a  most  devoted,  loyal 
and  efficient  staft'  The  past  year  has  made  extra  demands  on 
our  personnel,  requiring  in  some  ca'c.s  a  substantia!  aniount 
of  overtime  vvork,  which  has  been  cheerfully  given  ” 

Slaflf  on  Military  Duly 

“We  now  hax'o  183  members  of  the  Bank's  st.afl  on  leave  of 
a'OBoucc  lor  military  duty,  w  liich  j'Piircsent*  almost  12' of 
our  male  staff  of  military  age  in  ('anada,  Newfoundland, 
•Inmaicn  and  J'.nglami.  In  addition,  wo  have  another  99 
(iflicern  who  have  volunteered  for  service  ami  arc  Ruliject  t-o 
cull  III  any  time.  It  i.s  witli  great  rcgiet  that  vvo  liave  to 
lepnrl  two  rasuallii’s  aiiioiigsl  our  oflicci'H  on  military  duty 
In  tlie  pn«l  y’car  otic  iiieiiiher  in  tlic  Hoya!  .\ir  I'orce  having 
1^011  lo.sl  In  ai'liotv  and  another  while  training.  The  posilioin* 
(if  all  ou."  t»nicnrs  I'll  military  service  u''e  Imiiig  liefil  for  them 
until  tlirlr  rcniin.  We  know  tlial  lliey  carry  with  them  the 
good  w  i.slie®  of  I  he  sliiiieholdcrs  a.®  well  as  I  hoeo  of  (  he  cxecut iy  e 
ton]  etutT,'’ 


THE  FINANCIAL  TIMES.  MONTREAL.  JANUARY  24,  1941 


tbe  f  inanrial  Eims 

fttAactSHtO  fit 

TubliAhtH  t.v^rv  !  rid»y  «t  ftil  CfAig  Street  Montreal, 

hv  The  Montreal  hinanciel  Timea  Publishing  Company* 
Li  mi  tad. 


R.  EMMET  COX 
J.  W.  TYSON 
A.  R.  W.  YOUNG 


SUBSCRIPTION  PRICE:  In  Canada.  13.00  a  year;  $l.;3  for 
aia  niontha.  In  Great  Britain  $3.00  a  :iear  Canadian  funda. 
In  the  United  Statea  $3.50  a  year;  $2.00  for  aiz  niontha. 
Foreign  Subacriptiona.  $5.00  a  year:  $3.00  (or  aiz  month*. 

AOX'ERTISINC  Rate  Card*  on  application  al  all  our  elfica*  or 
Irom  any  reaponaible  Advertising  Agency. 

CABLE  ADDRESS:  '  I  intimes  ;  W'.  U.  Code. 

HEAD  OFFICE.  Montreal.  LAncaater  )28l.  All  Depart 
ment*. 

TORONTO  BUREAU;  226  Bay  Street.  5  C.  Davidge.  Buamea* 
Representative;  .1.  L.  Roger*,  Editorial  Repieaentativa. 
Phone,  Elgin  7204. 

LONDON,  ENC. :  05  Biahopsgate,  E.  C.  2.  Davie*  li  Co., 

Repreaentative*. 


,  rill 5l rial iV.s  whether  they  .trc  in  a  poitition  to  oto- 
;  pole  economically  wll'.i  munitlonti  plants  in  ol’i:,  .i  - 
j  of  Canaria;  if  they  can  deliver  al  British  ports  o.t  .i 
!  compcUlive  basis?  If  they  are,  and  if  they  can,  then 
they  have  a  strong;  ca.se  in  denaantling  that  their  half- 
tale  plants  be  opcra,tcd  at  capacity  before  all  impor 
tant  dollars  are  spent  on  the  construction  of  new 
PublUhar  I  plants  in  other  sections  of  the  country.  And  they  arc 
Gsnoral  Managor  and  Editor  j represented  at  Ottawa  in  advancing  their  c  alms. 

•  .  •  Nawt  Editor  | 

Volunteer  Fifth  CoIumnistB 

T  being  the  policy  of  the  Nazi  propagandists  l  i 


The 


Reserve  Board’s  Bill  is 
Full  of  Dynamite 


Dy  r.  c.  r. 


Devoted  to  fh^  interests  of  the  mvestingr  public  in  the 
belief  that  the  confidence  of  capital  is  essential  to  the 
stability  of  finance,  the.  prosperity  of  industry  and  the 
development  of  our  resources. 


I  h.a..s  been  gener-illy  .Tii.^'Unied  .Vud  all  oul.'  a  few  days  be- 1  scc  this  and  no  other  meaning  in 
ib:>i  saoner  or  Irlcr.  i  :ina(la  in.n.i'  fore  the  issue  of  .'iOb  million  dollars  I  the  Board’s  action, 
bring  about  conflict  between  groups  and  sections  in  fit,,)  jf  ,Hisslblo  again  ii«  borrow  in  of  new  fi\c  .vciir  miic;:,  at  a,r,_  „„  I  There  Is  nothing  in  the  proposed 
countries  which  it  mav  be  Jcsirabl''  to  "take  over,"  i  I'le  I'nitcd  Staie.->  numey  inarkot.sl  i.s.siic  wliich  of  course  will  eillier  be!  cxpanslou  of  the  American  produc- 

Fifth  Columnists  work  in  mysterious  and  devious  ;■* "‘I  obi  lin  in  .bis  lasbion  som.-'hold  up  or  wliicli  will  now  he  '''“‘‘ly  'j'*;  u'^rven 

....  at.  a  .waa  .  '  •‘f'hcf  from  I'ho  prcs.-in.^  and  mount-  with  a  imieli  idiurtor  inauinty  aud  ,  that  inflation  in  an>  toim  ts  even 

ways.  And.  as  oetween  the  paid  agents  ano  the  i  ■'i- i,,^  need  for  capital.  I  nroriiinately  ai  prob;il»l\  lower  price.x.  .lust  how  i  coniemplatcd.  There  Us  no  sugges- 
guided  volunteers,  the  latter  may  easily  prove  fh?  ,  however,  w  hen  and  if  that  time  c\cr !  .Mr.  Mor.ueii|iiaii  will  surmount  this  '  lion  to  print  money  out  of  nothing 

more  dangerous.  It  is  In  this  latter  group,  we  b^'licvc.  |  come,',  tbp  money  niarU?i  siiu:i;ioni  obstacle  remnins  to  lie  seen,  in  view  i  to  pay  for  the  growth  of  the  eys- 

that  Canadian  public  opinion  will  place  those  Toronto!  <  banged 

"patriots"  who  saw,  or  pretended  to  .see.  in  the  Siroi.; 

ncves.'-nry  '  dangerous  influcnec. 

in  limes  of  emergency,  .'"'omc  stop-  Hint  fear  which  once  before  alnio.sl 
redit  control  plan,  spon.sored  by|sap  may  be  deiisnl  until  t  ongre.-i  .  w  recked  the  nation.  There  are,  of 


25  YEARS  AGO 

I  lull)  the  I  ilus  uf  i  he  1- inuncial  lime* 


radlc.all,'’ 


report  an  opportunity  for  the  Piovincc  of  Quebec  am! 
the  Roman  Catholic  church  to  gain  advantages  .it  the 
expense  of  Canada  as  a  whole. 

Wc  have  in  mind  the  activities  of  l>r.  iShields  and 


from  of  the  fail  ihm  the  current  ITcas-  tern.  'I'o  raise  the  bogey  of  inflation 
one  of  lihniv  ,  iirv  position  showe  le;:is  i.lian  1,000'  h.v  shouting  unfounded  warnings 

Thi.s  is  liisi  one  of  ibe  w;,vs  in  !  million  dollar.)  in  ensh  wliieb  is  the  against  disliked  ineasure.s  Is  the  rciii 
"  bieb  (  anaila  may  be  direcily  at- 1 ‘“’know  lodged  minimum  ncves.-nry  '  dangerous  inriuenec.  engendering 
I'eeted  if  ihe  I'ederiil  Iteser'e  Board'.s 
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Cliairman  .Marriner  I'.  Eccles.  siiould 
he  adopted  b\'  a  consideiablv  bewil- 
hls  group  in  Toronto  who  attempted  to  arouse  public  |  ,icipj  (  i.njjifi.ss,  orriiu.arily  a  purely 
opinion  along  racial  and  religious  lines  Ity  referring  '  domcstii'  nffair.  the  eireumst.-iiices 
to  "Mussolini's  Romanist  Canadi.iu  Allies"  lying  the  nines  and  the  eeonmnii'  ;ind 

hands  and  changing  the  voice  of  tTaqa.ia  and  ■’’■'’king  > 

w'hether  through  the  Sirois  report  the  Dominion  of  ■  imomaiionnl  imporiance  the  .solii- 
Canada  was  'To  be  mortgaged  for  the  Church  ofltlon  of  which  may  determine  the 
Rome."  The.sc  were  the  advertised  tc'pics  of  addrc.sses  ''oufee  of  the  war. 
bv  Dr.  Shield.s  to  which  citzicns  of  Toronto  "and  nil’  ke  proposal  encompasses  fUe 
their  friends"  were  invited.  j  Roard  S.' • 

Again.st  .such  in.sidloiis  efforts  ther''  i.s  of  coiir.se 
the  Sirois  report  itself;  there  is  the  hroail  and  intelli¬ 
gent  atlitiidc  of  Premier  Gorlhoiit  on  interprovinrial 
and  Inter-raclal  questions  and  there  i.s  the  action  of 
Cardinal  Vlllenetive  In  calling  on  the  people  of  Quebec 
to  ob.serve  a  day  of  prayer  for  victory  for  Great  Bri¬ 
tain  and  her  Allies.  Bigotry  if;  where  it  is  found. 


The  Ubiquitous  Game  of  Politics 

'^r'O  the  extent  that  national  solidarity  and  absence 
‘  of  sectionalism  and  class  bitterness  is  a  factor  in 
the  successful  conduct  of  a  war— and  a  factor  of  the 
very  greatest  importance  It  unquestionably  is — loyal 
Ontario  could  help  the  Dominions  effort  materlallv 
by  emulating  the  altitude  of  its  neighbour  on  the 
Fast  toward.s  Ihe  problems  with  which  'wc  are  now 
faced. 

Although  representatives  of  two  other  provinces 
had  expressed  their  opposition  to  the  terms  of  the 
Rowell-Sirois  report,  it  was  Ibe  Ontario  delegation 
(hat  scuttled  the  conference  before  it  could  get  proper¬ 
ly  underway.  Premier  Godboiit  of  Quebec — which  prov¬ 
ince  would  have  to  sarrifiee  quite  as  much  economic¬ 
ally  through  implementation  of  the  report,  and  mope  >  v  economv  and  retrmrhmrnt,  in  or 

in  civil  rights-attended  the  conference  with  an  openj^^r  that,  the  citvs  .scriousrv-impa.red  fioancial  .Mruc 
mind  and  in  the  proper  spirit  of  conciliation  Popular  strengthened, ‘Mayor  Adhemar  Ravnault 

demand  for  implementing  the  Sirois  recommendations  startling  .suggestion  that,  instead 

was  apparently  tnueh  stronger  in  Ontario  than  in  Que-  restricting  its  expenditures,  the  citv  "can  wisely 
bee.  but  the  head  of  the  Ontario  government,  seem- 1  gp^nd"  an  additional  seven  per  cent.  The  onlv  reason 
ingly  in  a  spirit  of  personal  pique,  deliberately  sabo- 1  opinion  appears  to  be  that  Mont- 

taged  m  advance  any  efforts  towards  compromise  that ,  spending  as  much  per  capita  as  is 

might  have  been  made.  being  spent  in  Toronto.  And  so.  convinced  - probably 

tt  hen  the  federal  Minister  of  Finanrc  indicated  py  getting  510  OPO  ^  while 

that  there  might  be  gasoline  rationing  and  invasion  ,,^^rmen  give  their  services  free-that  there  is  plenty 
of  the  provincial  tax  field,  the  Ontario  Premier,  like  c^y 

a  vindictive  schoolboy,  went  out  of  his  way  to  cm- !  by 

barrasa  the  federal  government  by  calling  for  cur- ;  out"  as  ,n  those  oth-r  davs  which  tax- 

rcncy  inflation  as  his  idea  of  financing  the  country's  1  .,o  forget 

war  effort.  This  is  not  the  first  time  Mr.  Hepburn  ' 


Mayor  Raynault  Out  of  Step 

w  ITH  ninety-nine  elected  Monireal  aldermen  pFdged 


lowed  to  Issue  any  type  of  taxable 
.securifie.s ; 

5  .And  that  the  goverDment  adopt  a 
tax  policy  related  to  defence  re¬ 
quirements  and  aim  for  a  balanced 
budget  ■'whcncT'Cr  the  country  ap¬ 
proaches  a  condition  of  full  utili- 
iation  of  it.s  productive  capacity." 
>[. 

..  ^  1  ..  .  ...  .1  There  are  just  cnoiigb  commend- 

_  _  _  _  ;  or  any  other  city  for  that  matter.  As  the  result  ot  I  ,ml,ls  list  to  con- 

larly  Inept  one.  Not  only  is  it  likely  to  prove  harmful ,  Montreal's  credit  has  been  ser- 1  fuse  the  pai  tis.ins  and  split  the 

!  iously  Impaired,  taxes  have  risen  to  a  level  which  are  croups  winch  have  ju.st  about  de¬ 
cided  that  v.istly  more  powerful 


has  recommended  thi.s  course,  but  the  present  occa- ! 
Sion,  in  \ievv  of  events  during  the  past  six  months  and 


From  the  standpoint  of  Montreal  and  its  taxpaying 
citizens  it  can  be  said  at  once  that  there  is  absolutely  I 


cci s  .Hriniiid  to  consider  the  debt  pro- ;  se.  those  who,  tearfully  .seareh- 

piKsa!  moies  .succe.-led  l>y  the  I’re-  infi  for  one  more  gi  mpse  at  sweet 

sidcni  and  .Mr.  .MorKeiillniu.  tun  to ,  normality.  Iai.st,  disappc.iriug.  are 

carrv  cien  part  of  Ihe  iinniedliite  i  milking  for  the  storm  cellars.  Those 

defence  proKi'inn  with  Hie  aid  of  "lio  cry  "inflation"  whenever  they 

.'-lop-BJip;.  sccni.s  ;in  inipossildc  i  »ce  new  jobs  in  the  making,  new 

lufiK.  ;  production  which  can  not  be  con- 

.y.  -v-  -v-  :  trolled  or  classified,  capjtslized  sud 

I'hesr  recommendations  of  the  Ite  revalued  and  w  ritten-off  hecau.se 
servo  Board,  ibererore,  not  only  liistory  is  in  the  making.  History 
drive  bond  pricc.«  dow  iiwai  d.^-  and  let  which  will  not  wait  for  moderate 
It  go  at  Hiai.  ibey  "r|ueer-up"  the  .surpluses  to  be  made  available  for 
I  entire  defenee  program  by  making :  smeb  luxuries  as  "total  defence."  a 
:  ii.s  financing  even  more  difficult. ,  defence  wliic.'h  insist.s  on  an  im- 

l.Tbat  Ibe  ;.\sie:n  be  given  imme-,  niakCi;;  Ibe  Bo.-ird's  proposal  provcmeDl  in  the  whole  sy.sicm  ra¬ 
diate  p()v\ cr  1'*  (jt'uble  the  rrseivCj  more  mv .'Pterions,  however,  i.s  thcr  than  onlj*  in  the  tanks  and 

refiuiremen'.s  of  its  tneniher  hanks  'even  during  ihr  days  battle-wagon  output.  They  lire  op- 

so  that  the  il.-aia  million  dollars  of  ,.,f  unrestrained  pump  priming,  it  did;  posed  to  the  ideas  expressed  by  the 
excess  reserves  currently  in  lueso  e.,iggest  anvthinc  half  so  dr.TSlic.  President  w'ben  he  announced:  “1 

banks  m.-iy  be  slashed  lo  a  more  there  are  cynies  who  am  opposed  to  a  tax  policy  which 

niau-agiMble  figure;  !  ei.nm  that  total  defenee  is  only  a  restricts  general  conMimption  as 

?  That  the  Pre.-ident':)  power  to  de-  matter  of  pump-priniinc  on  a  rosmie  long  a.s  unu.scd  capacity  is  available 
vahiate  the  doM  ir  and  the  Treas- 1  <.,.^10.  h  sort  of  work  relief  for  the  aud  as  long  nt-  idle  labour  can  be 

nrv's  auiljorny  to  issue  3  billion  wimle  nation  insteaij  of  onl\  for  the  employed." 

dollars  of  '•greenbaeki. "  and  to  i.s-!  unemployed.  Put  that  sort  of  eyni  This  is  not  a  new  tendency,  how - 
sue  curreocy  against  the  pur-jcisin  i»s  today  as  much  oiii  of  place  ever,  rbese  fears  have  followed  and 
ehase.s  of  foreign  silver  be  rc-  a,-  it  could  be.  aceompanied  every  period  of  expan- 

pealed:  I  The  Board's  recommendations  have  sion.  whether  privately  or  publlelv- 

3.  That  the  Reserv  e  Board  he  allow  ed  h-en  c.illed.  rrroneou.riy  or  not.  a  organized  and  sponsored.  It  i.s  the 

to  "sterilize"  Hie  imports  of  gold  lari  warning,  ibeir  acceptance  a  natural  fear  of  those  who  would 

so  that  these  imports  cannot  fur-  ■  s.aieguard.  agalni  i  "Inflation."  even  »stuff  their  cars  against  the  uocoin- 
ther  cxp.TU'l  the.  country's  luoucy  ^  though  there  is  nothing  of  au  Infla  fortable  noi.se  of  a  world  grind  ng 
base;  I  (ionary  nature  in  the  offing  in  the  on  and  on,  regardless  of  individual 

4  That  the  financmc  of  the  naiiona!  I  program  of  the  I'nited  desires,  preferences  or  tradition  Fi- 

defence  program  be  done  through  Tke  implications  of  the  Ite-  nanclal  theorizing  can  only  confuse 

the  sale  of  government  securities '  Board's  "warning'  are  these:  the  issue:  it  w  i  I  never  suecced  in 

to  the.  people  rather  than  to  the  ‘kc  Government  continues  to  fi-  revcr.smg  the  dlreciiou  into  which 
banks  that  the  debt  limn  sn  nance  expanding  production  through,  .America  has  chosen  to  go.  But  there 
raised  and  the  Ireasurv  be  a]- 'he,  medium  of  expanding  eurreoey.  will  be  t'heorizins  and  there  will  be 

then  such  a  procedure  will  lead  to  confusion. 

inflation  The  Board  'has.  of  course,;  Unfortunately  the  fight  does  QOt 
never  ro'ide  such  a.  direct  claim,  al-  stop  within  the  bounds  of  financial 
though  it  has  hlnteid  broa,dly  enough,  theorizing  where  none  but  the  most 
but  such  is  the  power  of  suspected  expert  technicians  in  t  ongress 
meanings,  such  is  the  potency  of  would  probably  take  a  baud  In  the 
catch  phiMses  skilfully  employed  discussions, 
that  public  opinion  will  he  made  to'  (Continued  on  page  9) 


machine 

The  citizenry  at  large  has  become  more  and  more 
tired  In  recent  years  of  seeing  its  elected  representa¬ 
tives  playing  politics,  even  if  it  is  willing  to  grant  a 


the  terrifying  task  with  which  the  British  Common- 
wealth  of  Nations  is  today  confronted,  is  a  particu¬ 
larly  Inept  one.  Not  only  is  it  likely  to  prove  harmful 

to  the  national  war-financing  program,  but  it  pro-  ...... 1,.  ....... 

vides  welcome  ammunition  for  the  enemy  propaganda  h^^ndlcapping  business  and  industry  and  the  ,,  n  i.c  nceVd  f  the  ob  m 

■levies  on  real  estate  have  reached  a  level  where  prop-  ^  is  be  done  >n  lime.'  .  on 

crly  in  many  districts  is  losing  its  market,  value.  It  i'-- 1  sciou.sly  or  uncon.';ciously,  enough'  ton,  son  of  Hie  t'nited  States  am- 
because  of  this  state  of  affairs  that  Montreal  has  d.vnamitc  has  hern  put  into  thi.s  bill  bassador  lo  Great  Britain,  says  it 
dispensed  with  its  spend-for-popularily.  elected  alder-''"  Hie  comiilction  of  many  of  would  lie  more  priifitable  f*”' 

little  latitude  in  this  direction  when  national  affairs  ;  8:roup  of  public-spirited  citizens  whO|„„^.,  ,0,3.  Jeps  which  V  lo  defend 

are  running  smoothiv.  In  times  of  emergency  how- '  prepared  lo  devote  their  time  and  energy  lo  (he  t,|,o„id  he  completed  within  a  much 
ever,  the  game  has'  become  particularly  obnoxious.  bringing  some  sort  of  order  oul  of  the  tangl^  |  shorter  time  titan  that. 

AtiH  *e  .»  4.4.»,nrtf  h.  fi4.ui)  =..fh  >1)4.  i,„.  ciTic  finances.  It  13  no  lime  to  talk  of  "keeping  up  1  "  nas  been  nn  outstandiug  pheno 

•with  the  Joneses"  because  some  other  cities  may  have 
more  money  to  spend. 

And  there  is  the  other  highly  important  motive  C-ir 
reducing  expenditures,  not  only  in  Montreal  hut  in 
every  other  city  and  tovxii  in  the  country—that  is  to 

help  win  the  war.  One  wonders  just  what  purpose  thei  The  Board's  report  suggests  Dial 
mayor  of  Canada's  largest  city  might  have  at  such  |  these  idle  fuDd4...  represented  by  S 


Duiulnion  Bridge's  second  distri¬ 
bution  of  a  'i’.’r  bonus,  together 
with  the  quarterly  dividend  of  2  t-  c . 
places  the  stock  in  a  class  by  itself 
us  a  leader  among  the  war  group. 

Earnings  of  the  Ford  4Motor  Co. 
of  Canada,  In  the  year  ended  Sep¬ 
tember  30,  1013.  aiiiounled  to  |3,- 
202,000,  oil  an  output  of  24,i>UU 
cars.  Earnings,  tliorcforc,  are 
equivalent  to  4b to  ou  llio  increased 
uiiiouut  of  stock. 

Imperial  Oil  Coiupaiiy.  Canadian 
subsidiary  of  Ihe  .Standard  Oil  Com- 
(lany.  Is  understood  lo  have  declar¬ 
ed  a  100%  slock  dividend,  making 
the  iiinoiint  of  stock  outstanding 
$2  2,000,000.  The  now  stock  is  now 
being  quoted  oil  the  basis  of  1 10  to 
ISO. 

If  the  report  of  the  8(.  Lawrence 
and  Chicago  .Sleaiii  Navigation 
Comtiany  Is  (o  he  accepted  as  a 
barometer  ol  I  HI;')  ninigaliun  earn¬ 
ings.  the  opilinistie  forecasts  re¬ 
garding  other  eoinpaiiies,  notahly 
Canada  S..S.  Lines,  appear  reason- 
ahlo.  The  coinpaiiy  i'.\perionecd  a 
remarkable  reeoverv.  Karningf:  for 
the  year  were  !f;;oi,<i9o,  compared 
with  $,'iL(>3!l,  an  Ineri-aso  at  (he 
»i(o  of  452  %. 

.On  Thursday  B  was  announced 
Inal  a  $30  per  share  dividend  on 
Bethlehem  t-Steel  common  had  lie.)!) 
declared,  oul  id'  earnings  for  11(15, 
payable  in  quarterly  insl.-ilmenl:;.  \ 
banker  figures  that  al  IKHI  the  in 
conic  lo  the  investor  on  a  .130 
basis  Is  over  t)'<;'r.  New  A  ork- 
slocks  were  heavily  sold  following 
flio  announcement.  Speculative 
traders  were  disappointed  al  the 
"smallness"  of  Ihe  dividend. 

H.  H.  A'aughan.  the  new  director 
of  the  Uomlnlon  Bridge  Comi'iinv. 
is  a  former  C.F.rt.  man.  having  step 
pod  from  the  office  of  "apr-isiani  to 
the  vice  president."  lo  become  man 
aging  director  of  the  Aluntreal  ,\ni 
munition  Compan.v  when  the  Bridge 
Company  embarked  upon  Hie  ver.v 
profitalile  work  of  munitions  manu 
facture.  That  he  should  have  been 
chosen  to  fill  the  vacancy  created  bv 
the  resignation  of  C.  B.  Gordon, 
wiien  the  latter  went  on  the  Im 
perial  Munitions  Conimiitcc.  was 
the  very  natural  sequence  of  his 
war-time  activities. 


SCRAP  BOOK 


And,  as  it  cannot  be  dealt  with  under  the  law.  the 
people — it  Is  hoped — will  constitute  themselves  Judge 
and  jury  and  mete  out  the  proper  punishment— obli¬ 
vion  for  the  transgressors. 

It  is  obvious  that  the  great  mass  of  the  Canadian 
people  of  every  class,  of  all  racial  origins  and  of  all 
shades  of  political  beliefs,  have  one  great  desire  today 
-  that  nothing  should  stand  in  the  way  of  the  success¬ 
ful  prosecution  of  the  war.  And  it  is  about  time  that 
a  certain  few  of  our  political  leaders  should  remove 


nirnon  of  recent  years  that,  in  .spite 
of  mounting  con.sumptiun  in  almost 
all  lines,  nllc  money  and  credit  have 
increased  al  a  rapid  rate  and  have 
thus  facilitated  a  continued  expan¬ 
sion  of  all  productive,  capaciHe.v;  and 
.lervicrs.  he  they  for  peace  or  war 


Two  Statements  by  Americans  I  has  happened  and  reertmina- 

.  ,  ,  „  lions.  However,  there  Is  only  one 

Joseph  F.  Ixcnncdy,  Jr.,  of  Bos-!  thing  lo  do  now  and  (hat  la  forget 

the  harsh  things  which  have  been 
said  and  the  foolish  action  of  cer¬ 
tain  promier.s.  There  Is  a  bigger 
problem,  and  that  is  to  detest  the 
Germans.  Let  us  forget  parochial¬ 
ism  and  scclionalism  and  get  ahead 
with  the  war. — London  Free  Press. 


a  time  in  suggesting  that  expenditures  be  increased 


million  dollars  of  excess  rc- 


.  4.  ,,  •  1  .  , serves,  be  slashed:  slashed  bv  a 

when  practically  every  scnous-mindcd  public  man  i.^ok-keeping  manoeuvre  rather  than 

the  blinkers  they  have  been  wearing  and  recognize  |  throughout  the  country  is  seized  of  the  importance  of ,  by  their  more  active  utilisation 

Ibe  temper  of  those  whom  they  "serve".  '  saving  for  victory.  The  charitable  view  is  that  he  i.s  |  through  lending  on  cheap  terras.  It 

_ ‘  merely  seeking  to  win  the  good-will  of  those  voters 

Br'  *  /^i  •  r  \i/  rA-J  ‘ "  taxpayer.*.  But  when  such  tactics  inter- 

S  V^laun  ror  War  Urdcrs  fgj.^  effort.  Mr.  Raynault  might  well  lie 


r^OMPLAINT  IS  being  voiced  in  Vancouver  that  mu-  renimded  of  the  fate  of  his  predecessor  in  the  mayoral 
'^nitions  making  industries  are  not  being  employed  i^hair.  He  apparently  overlooks  the  evident  fact  that 
at  capacity,  when  the  national  emergency  demands  j  people  of  Montreal  today  are  more  concerned  with 
increased  production  to  the  extent  that  new  plants  ,  ^jjg  effort  than  with  the  kind  of  city  hall  spend- 

arc  being  built,  and  old  plants  expanded,  in  the  East-  |  was  popular  in  other  clays, 

ern  provinces.  Engineering  plants  which  are  described  j  Mayor  Raynault's  suggestion  is  a  discordant  note 
as  capable  of  skillful  and  economical  execution  of  war  !  Canada's  public  affairs  at  the  present  time.  It 
business  production  of  shells,  tanks,  machine  parts  clashes,  for  instance,  with  the  campaign  of  education 
for  ships.  ctc.,-are  said  to  be  laying  off  workers  when  bes^g  carried  on  by  the  Citizens  Research  Institute 
ID  the  East  there  are  indications  of  a  shortage  of  bring  pressure  to  'near  on  all  spending  bodies  to 
such  workers.  In  this  connection  reference  is  made  gnminate  all  expenditures  that  arc  not  absolutely  nc- 
lo  the  Dominion  government's  plan  to  expend  $6,000.-  j  ggsg^ry  In  order  to  give  Canada's  war  effort  the  righ’ 


000  for  the  purpose  of  training  an  additional  70,000 
men  for  war  work  In  factories. 

In  view  of  the  action  of  British  Columbia's  Prime 
Minister  in  joining  Premier  Hepburn  of  Ontario  when 
he  walked  out  of  the  conference  on  the  Sirois  Report 
at  Ottawa  last  week,  it  is  to  be  expected  that  the 
complaints  of  Pacific  coast  industrialists  will  now  be 
supported  by  the  charge  of  political  discrimination. 
It  will  be  said  that,  because  Mr.  Pattullo  will  not 
"play  ball"  with  the  Ottawa  government  (which  has 
been  endeavouring  lo  organize  a  provincial  "nine"),  no 
favours  in  the  form  of  war-time  munitions  contracts 
are  likely  to  be  placed  on  the  other  side  of  the  Great 
Divide. 


of  way  in  finance,  material  and  manpower. 


Curt  Comments  on  Current  Events 


An  Indiana  manufacturer  is  turning  out  a  saxophone 
that  ha.s  a  tone  booster  — it  is  easier  playing  and  the 
resonating  surface  is  incrca.sci  by  over  13'"c. 

Why  7 

y.  ^  y. 

Herr  Hitler  displayed  real  nerve  when  he  invoked 
the  Hague  Convention  In  his  protest  against  the  U.S. 
permitting  enemy  ship  repairs  in  their  ports.  Truly  a 
Without  questioning  the  claims  of  those  operating  j  of  nerves, 
plants  on  the  Pacific  coast  that  they  are  in  a  position  j  Af-  Y-  •{•  -Y- 

•  o  produce  various  munitions  as  described,  we  would  1*  i'-  not  better  to  save  now  rather  than  pay  a  tax 
suggest  that  there  may  be  another  factor  in  the  situ-  |'ater?  That  is  just  the  positiou  when  55  c  are  asked  to 
atlon— that  is  the  ability  to  produce  at  a  price.  It  Is  |  buy  War  .Saving,*  Certificates.  The  war  must  be  wzn 
being  proven  from  day  to  day  that  money  is  one  of 
the  most  important  factors  in  this  •war.  Canada's  dol¬ 
lars  are  limited.  It  is  important  that  every  dollar 
should  be  expended  to  the  greatest  advantage  British 


further  suggests  Chat  all  gold  im¬ 
ports  be  sterilt’zcd  to  prevent  them 
from  expanding  the  money  base.  It 
seems  that  there  might  only  be  a 
step  from  this  to  a  complete  stop¬ 
page  of  gold  imports,  for,  with 
steadily  reduced  cash  resources  and 
with  no  furi'hcr  use  for  gold  in  a 
monetary  sense,  the  futility  of  im¬ 
porting  gold  en  masse  could  and 
would  certainly  be  argued. 

AF  *  * 

Aside  from  the  question  whether 
Mr.  Eccics’  report  5vas  only  the  first 
gun  in  a  political  squarc-off  for  the 
control  of  the  country’s  monetary 
policies,  or  whether  deeper  economic 
p'nilosophics  arc  involved,  the  tim¬ 
ing  of  the  report  made  its  imme¬ 
diate  effects  really  spectacular,  com¬ 
ing  as  they  did  on  the  eve  of  the 
greatest  financing  problem  ever  un¬ 
dertaken  by  a  country  officially  at 
peace.  Gilt-edged  treasury  paper  has 
dropped  as  nitieh  as  2%  points  since 
December;  banks  across  the  country 
arc  unloading  government  bond«  and 
!i  rcvcr.sal  of  the  clght-yenr  uptrend 
In  bond  prices  is  freely  forecast  by 
investment  bankers,  who  go  a  long 
way  to  influence  institutional  inves¬ 
tors. 


democracy. 

I’residont  BoohcvcU;  "Wo  must 
csiicci.’iHy  beware  of  Hint  small 
grout>  of  selfish  men  who  would 
clip  the  wings  of  Ihe  .American 
Eagle  In  order  to  feather  their  own 
nests."—  AA'innlpcj;  l-'ree  Press. 

Woe*  of  the  Weevil 

There  should  he  little  need  to 
worry  oier  the  development  of  wee¬ 
vil  infection  In  our  western  Cana¬ 
dian  wheat.  Weevlly  grain  has 
been  found  occaidonally  but  th  - 
cliinaiic  conditions  o(  the  west,  with 
Its  intensely  cold  winters,  has 
always  prevented  any  .*crious  dam¬ 
age  bciug  done.  Wo  have  seen 
grain  that  has  been  left  iu  a  gran¬ 
ary  during  a  hot  damp  summer 
badly  affected  by  weevil,  but  the 
w'intor  conditions  have  always  ivipcd 
out  the  disease.— Fort  William 
Tiuics-Jounial. 


A  Word  for  Quebec 
A  word  for  one  man  who  came 
to  this  Conference — Adclard  God- 
bout.  Premier  of  Quebec.  Said  ho: 
"We  come  here  as  Canadians  .  .  . 
If  there  is  something  in  the  national 
life  of  Canada  which  should  be  1m- 


I  he  Ottawa  Display 

Regardless  of  any  Individual 
opinion  on  the  merits  or  demerits 
of  the  recommendations  contained 
in  the  Uowell-.Slrois  report  on  Do- 
minion-rrovincial  relations.  the 
average  elector  cannot  help  but  look 
with  disgust  on  tho  performance  ol 
the  Ontario  Premier  at  the  opening 
of  the  Conference  In  Otta'wa.  Many 
Canadians  are  convinced  that  the 
suggestions  contained  In  the  report 
arc  too  extensive  and  that  the  Con¬ 
ference  should  have  been  postponed 
until  flic  conclusion  of  hostilities  in 
Europe,  which  at  the  present  time 
should  take  all  the  attention  of  the 
people  of  Canada  and  their  leaders. 
But  the  dogmatic  stand  of  Premier 
Hepburn,  whose  attitude  fs  deter¬ 
mined  by  a  personal  feud  with  the 
Dominion  Prime  Minister,  will  do 
little  to  enhance  their  cause.  — 
Sberbrooko  Itcconl. 


Spring  Comes  Again 
Victory  Square  was  a  cedar 

V4444.44V...  _ _ _  --  ■—  swaDip  Ih  Vaiicouvcr’s  before-tho- 

provetl.  we  are  ready  to  study  with  >  fire  days.  Huge  stumps  stood  just 


our  fcllow-Canadians  any  proposed 
means  for  Improving  it  .  .  .  On 
our  iiart  we  do  not  take  a  selfish 
view  for  our  own  province  only." 
These  words  were  spoken  by  a 
French-Canadian.  English-speaking 
Canada  will  remember  with  grati¬ 
tude. — Ottawa  .lournal. 

The  Broader  View 

Tho  Rowell-SIrois  Commission  has 
failed  for  the  lime  ticlng.  It  is  to 
be  hoped  that  the  report  will  not 
go  into  tile  waste-paper  basket  for 
good.  Al  a  later  date  it  may  be 
revived  and,  men  wlio  can  sit  down 
together  reasonably  may  reach  con- 
eluslon.s  that  will  make  for  a  real 
united  Canada  on  a  sound  basis. 
There  will  be  a  lot  of  feeling  over 


soiitb  of  the  Cenotaph. 

When  the  first  courthouse  was 
erected  by  Architect  N.  .S.  Hoffar 
50  years  ago,  Court  Registrar  A.  E. 
Beck  planted  30  maples  around  the 
borders  of  the  .Square.  They  grew 
so  stout  that  necessary  "logging” 
operations  have  reduced  their  num¬ 
ber  lo  1 1. 

Meantime  the  courthouse  moved 
uptown  and  the  grounds,  haiidsomc- 
Iv  improved  in  honor  of  a  Southam 
who  fell  in  the  Great  War,  form  a 
breathing  spot  for  down-town 
crowd.s  and  restless  audiences  of 
impatient  soap-box  orators. 

Responding  lo  a  spring  cleaning, 
Ihe  remaining  maples  will  increase 
their  shade,  lend  a  mellowing  in¬ 
fluence  upon  the  passing  throng. — 
A'ancouver  Siut. 


Columbia  IS  jome  thoutandc-  of  miles  farther  freoi 
SriUm  than  the  most  easterly  province*  A  long  and 
cOitly  rail  haul  is  involved  to  traa*port  produce  from 
the  Pacific  to  the  Atlantic  And  there  1*  an  ever- 
growing  shortage  of  ccetji-going  vessel*  available  for 
trahsportation  from  Canada  s  Pacific  coast  port*  by 
14^  all-water  route,  evan  through  the  Panama  Cahal 
Another  factor,  which  may  be  operating  to  the  dis¬ 
advantage  of  the  British  Columbia  industry,  t*  the 
cost  of  labour  We  do  not  nave  the  definite  facts  be¬ 
fore  UB,  but  W'e  are  definitely  under  the  impression 
that  in  setting  up  a  high  standard  of  living  labour 
and  other  bodies  in  British  C<^lumbia  have  raised 
wages  to  a  higher  level  than  in  other  parts  of  Canada 
a  level  whleh  may  provide  in  part  at  least  the  ex¬ 
planation  a.s  to  why  munitions  orders  are  being  placed 
more  exten.sively  in  other  provinces. 

The  national  ta.sk  is  to  concentrate  every  effort 
and  every  facility  to  the  end  of  winning  the  war.  But 
•SO  long  as  dollars  are  so  important,  production  of  mu- 


I/ocal  brokers  incline  to  the  view 
tbs  I  t  he  world  should  be.  hearing  a 
great  dca’.  more  about 

cither  wlllj  our  savmgs  or  our  tax  Iributrc.  I  A11A4ED  AT  the  manner  m  Mbich 

4$  41  41  I NUli’.HEM’.S  Britain  13  keepui?  up 

Hermann  Goering  clauros  that  Britlr-b  bombing  off  -'hipmc.ntf.  to  out- 

German  miU^ary  centres  m  ineffective  but  hi:<  --o-.  |  imporuucc  on  the 

league  Goebbels  of  the  propaganda  department  give.-,  i  aum her  of  ships  Uiat  ha.ve  heou 
the  show  away  -wheD  he  growlr-  menaeingly  ,ibo'it  |iof(  uv^rv  lIttJe  while  a  report 
"reprisal?"  Lack  of  coordination  .  omevbere.  I  "'■^''hes  (.he  fctr^t  of  the  tremend- 

„  „  ou;.  amount  of  F-rifjf-b  merohan-Jise 

d-  ^  I  finding  Dot  only  in- 

Alberta  seems  w-iUmg  to  allow  Aberhart  to  try  any.  ;  t,-.  .  ;i,na/i.-i,  but  pa.rticulaviy  into  the 
thing  once  and  that  i.c  quite  in  order  as  the  peopF  of '  1  nued  States'  markefr.  Before 
that  province  put  him  In  office  ifji  the  re.-.t  of  .h'’!''"’  '  hnrtmar.  trade  r.hifwen-'.s  to 
Dominion  t«payers  who  rightly  object  when  U'-cu- 1 

good*  and  service.*  are  put  to  hazard  In  that  pronn-o  |  niondout.  Rizht  nJotig  Einta.io  hag 


standing  the  manner  in  which  the 
di'fforcnt  .^hipping  routoii  were  bc¬ 
iug  watched. 


4*  4F  Yi  -Y 

The  Peck*  Bad  Boy  of  Ontario  has  developed  „,a. 
other  mischievous  streak.  But  "Mitch  "  is  lo-iing  hi.* 
touch.  He  is  not  picking  his  spot.*  .'■•o  well,  particularly 
when  be  climb.*  into  the  same  political  bed  with  Al¬ 
berta  Abie 

Y  -Y  -Y  -Y- 

Whatever  po.^ilion  the  Hon,  Mr.  lloriidgc  hold:;  m 
Canadian  opinion  we  doubt  if  it  was  enhanced  by  his 
suggestion  that  Premier  King  should  make  a  voyage 
to  Britain  in  order  lo  iinder.sland  what  is  •miip-'ning 


ret'.ved  to  mention  anis.hlng  a,bout 
i  wh'U  she  1:;  doing  in  '.he  way  of 
!  knepma  the  trade  ro'it.ei;  open,  lie 
jcain-e  it  ha.s  always  been  held  that 
;  such  inforniatiou  might  he  of  great 
i  value  lo  Ibc  enemy.  On  the 
i  other  hand,  ''•»  shipmenl.;.  are 

:  haviiu  ilic  effect  of  giving  (:reai 
I  Brilain  large  sum-;  "f  money  in  the 
!  United  Slale.s.  Ilepr  ri.i  ;i,l,'!o  iiidi- 
cslc  Hiiil  Ihe  American  biiyiii'i  of 
i  Britii  h  good.*  h(i^5  liccn  icaching 
j  iic',\  hiuli  levels,  due  lo  the  eym- 
i  l.alhv  Ihere  i-*  <u  Dnil.cd  States 
'  for  Ihe  Brithh  cause.  t  he  local 

Ibp  total  cost  of  every  plane,  truck,  shell  or  other  lease  of  Mr.  Bennett  but  Mr.  King  Ini.s  alway:  :;hown  f-^n-cei  was  amazel  to  hrm-  tuiit  for 
itnit  of  equipment  or  supplies  at  the  ports  of  delivery  i  a  rcadincs.*  lo  be  guided  tiy  his  mini.ster:;  and  hi.s|elevfn  months  Die  Pniled  Kingdom 

I  cabinet  has  been  well  reprc:-rnied  on  Uie  nihci  j.)  j  ■  hipped  to  the  Un  tod  8ta.t,e,*  '’•D*'- 
'  '  '  *7«  gallons  of  whiskey,  up  - 


nitions  must  be  planned  with  nn  eye  to  economy,  with 'in  England.  That  might  liiive  linen  neces.sniy  in 


in  Britain  taken  into  consideration. 


Tharefore,  we  would  ask  the  Bnliah  Columbia  ni- 1  recent  months. 


(.he  prcvioun  year,  notwitb- 


nlcal  pasition  of  tbo  market.  The 
luqnirlOb  that  have  been  coating  to 
average  all  the  way  from  two  biiu- 
drod  to  two  or  three  thousand 
Several  '.ocal  brokerage  houi.es  j  <>bairo;i, 
report  that  thei-  have  been  getting  .  -  ■"  - 

a  '‘©r.v  coni-ideriiblc  |  The  Street  finds  there  his  been  $ 
.U.V.AV  NtiV  uiiaiber  of  now  cut-  ferv  c-ubM.'tntial  m*rket  for  the  bold- 
f.  I  ST0nXE.S  i/’rneri-  A  l-irgfi  pe.r- !  ings  of  C  a  n  a.  d  i  a  n 

conta.go  of  (.heo!  are '  MARKET  FOB  stock*  that  have 

i-mall  bufor,'-,  « ho  evidently  areiBRn'IfiM  found  their  wav  from 

anxiO'i;.  to  invott  tome  of  the  1  HOLBLAGS  Great  Brlttln.  While 

monAv  they  have  mide  over  i.holai.t  mor-t  of  there  »-ecurt- 

tew  ve.ai-f,.  The  greater  part  of  the  I  tie*  have  baen  dvtpoied  of  through 


money  h.xr.  been  going  Into  divi¬ 
dend-payor*.  particularly  low  prico 
•'toeks,  vvhich  permit  loveftor*  to 
get  a  few  t  hares  ■"  ith  even  .i  few 
(lundred  dollar*  A  grea.t  number  of 
the  new  investor*  a.re  buying 
■  tocki-.  If  is  c.lalmecl.  for  the  first 
time,  and  much  of  the  money  ha* 
been  made  from  tho  (toady  employ, 
raent  that  ha';  been  the  rule  *ln<'0 
the  war  ;.tail«Ml.  .Alo-i-t  of  the  letter* 
that  have  been  coming  in  indicate 
that  the  iiiH.iorily  of  ilir.se  m-w  cii.s- 
lomcrs  are  li'.vlng  to  gel  as  pood  a 
|■oltll■ll  a*  p(ii;iti!e  on  Hieir  money, 
hut  Ml  the  same  time  in.-:'sl  In  g('t- 
ling  Hin  .slocks  of  companies  that 
liave  hern  paying  clivIdendK  for 


private  chanoelt.  it  is  believed  that 
the  sale  of  other  stocks  has  been 
.'irrangcd  for  on  the  Exchange,  due 
to  the  substaotl.-il  inquiry  there  ha* 
been  for  many  Issues  around  curreni 
level*.  Last  week  around  three  thou¬ 
sand  shareo  of  Montreal  Power 
were  fradcrl.  and  broker*  incline  to 
the  Mew  that  the  stock  esme  from 
the  Old  Country.  Even  under  the 
Condition*  that  prevail,  though,  the 
entire  amount  wa*  ab, sorbed  with 
only  a  .small  rcccs.sion  in  price,  in- 
dicatliiK  tile  high  inveitnient  niling 
i.lic  slock  lias  anioiig  Canadian  hold¬ 
er*.  Ihe  Slreoi  hears  that  .Monlreul 
Power  ha.s  had  one  of  Hie  most  ar- 
ttve  perlod.s  in  it*  hiHlory.  Thi.s  Is 


Desire  to  Live 

Sign  on  a  car  with  Kansas  licen¬ 
se  plates  seen  at  the  .American  Le¬ 
gion  Convention  in  Boston:  "Please 
drive  carefully:  we  have  lived 
through  drought,  dust  storms,  pro¬ 
hibition  and  the  New  Deal,  and  wo 
want  to  see  what  happens  next.'  — 
Tbo  .'Atlantic  Monthly. 

Saving  for  the  Future 
For  those  who  would  have  Am¬ 
erica  withhold  aid  from  England 
Aubrey  Harwell  offer.*  the  story  of 
the  Irishman  held  up  by  the  bandit 
with  demand  for  his  money  01  his 
life.  "Take  mo  life."  said  the  Irish¬ 
man,  “I'm  savin'  mo  nionej  foi  m<' 
old  age. lUi-mlnchaiii  (.Via.)  ,Ai;<‘- 
Merald. 


Singing  Sirens 

The  "God  Bless  Anioricy,"  auto¬ 
mobile  horn  if;  proving  a  money¬ 
maker  for  its  raanufacturor.*.  The 
horn  is  operated  by  a  pu.-;h  button 
and  plays  the  full  title  of  Got  Hie** 
America.  Other  titles  av.Tilablo  In- 
rludc  In  My  Merry  Oldsniobile,  Mer¬ 
rily  AVe  Itoll  Along,  Hiinthig  Call, 
Highways  .Are  llai'P.v  AVnvs,  snd 
Happy  Days  Are  Here  .Again.  In¬ 
stallation  is  easy  bccauso  ihe  liorn 
fits  all  cars  and  trucks.  The  ilcm 
is  approved  by  traffic  authorities. 
— Ulilboarcl. 


Arc  'I'ou  an  Army  Pilot? 

The  newest  culcrtainmeni  fad  for 
home  parties  is  Ihe  L'.S.  .Army  Air 
I'orcc  balance  lest  for  aviators. 
First,  place  a  candlestick  on  llic 
floor  with  a  paper  of  inatches  a 
foot  to  the  right  of  it.  Then,  13 
Inches  back  of  the  candlestick, 
place  a  heavy  glass  luinhler  upside 
down.  If  you  can  staud  011  tho  tiini- 
blor  on  one  toot  wliilc  you  bend 
down,  pick  up  the  matclics  and  light 
the  candle,  without  losing  your  bal¬ 
ance,  you  may  have  a  cliancc  to 
become  a  pilot. — C'ap|>or'»  AA'eckIj. 

Thirsty  Lmus 

Shopping  crowds  in  Goondiwin- 
di.  principal  town  in  a  rich  pastoral 
dietrlct,  300  miles  inland  from  the 
South  Queensland  coast,  were  sur¬ 
prised  to  sec  numbers  of  emus  strut¬ 
ting  through  the  streets.  Tile  dry 
weather  In  the  district  forced  them 
and  other  wild  creatures  to  go  into 
the  town  to  .slake  their  thirst.  The 
emu,  a  bird  like  the  ostrich,  in  six 
feet  tall,  and  can  run  with  groat 
speed.  Its  wings  aro  rudimentary, 
and  provide  the  plumes  whleh  are 
such  a  distinguishing  characteristic 
of  the  uniform  of  the  Australian 
liglil-hor.soinau.  — -  Australian  Press 
Kiireaiis. 


roniideriible  period.  W  hile  hi-okers  |  iindoubledly  due  lo  Hie  number  of 

admit  Hi.-il  it  la.kes  :i.  lot  of  Hii;.  kind  war  contriu’ls  In  the  metropolitan 

of  hiiyiiiB  ii)  m.-ike  an  liiipi"  i -.■- ion  on -area.  .NolwIHlsIiindlng  Ihe  niiieli 
the  iiiarkcl,  i-.HII  it  reprcsenl.'- bil:ii- ;  (iravier  eosis.  and  the  tc'rrirh  in 
nc' s  thni  is  reduo'ng  Ihe  f I oi.HnK  ,  crease  in  laxntion.  the  statement  foi 

supply  of  slfM'ks  all  the  time,  .iiid  1  the  year  is  likely  to  show  dividcud 

on  this  account  improves  the  tech- 1  earned  by  a  comfortable  margin. 


More  Fun  Being  Mad 

A  traveller  ou  (he  Milwaukee 
railroad  was  giving  tlio  dining  car 
Walter  his  order.  “Ami  for  desscrl," 
he  said,  "I'll  have  some  plum  pud¬ 
ding  and  coffee.  ” 

"I’m  sorry,  sir.  ”  said  the  waiter. 
"Wc  don’t  hiivo  any  plum  pudding." 

"What!”  cried  the  passenger. 
"You  don't  have  plum  imddliig? 
That's  absurd.  My  man,  I  am  one 
of  your  biggest  customers.  I  ship 
hundred*  of  carloads  of  fioiglu 
every  month.  .And  once,  once!  — 
when  I  travel  on  your  Hue  I  can't 
get  wh*t  I  want  lo  eat.  I'll  take 
Ibis  up  with  tho  mauagement.  1  II 
go  to  the  top.  " 

"Ihe  steward,  iuierceding,  called 
the  wallet  atilde  "AVhen  wo  e»op 
lo  Milwaukee  tu  a  few  mtuutes.  ' 
ho  tald.  "we  ll  get  a  plum  pudding 
Tell  the  chef  to  make  hard  *auce 
aud  eOrvo  some  of  th.'i.t  good  brandy 
with  It  "  It  W36  done  Just  out 
ot  Milwaukee  the  waitei  reappeared 
at  the  customei’s,  Mde.  cmillng 
proudly. 

"Well.  tlr.  "  h©  tald.  "I'm  happy 
to  tell  you  that  w©  have  the  plum 
pudding,  and  the  ehet  hac  been 
working  all  the  way  on  the  sauce. 
He  hopes  .vou’ll  like  It.  And  with 
It.  with  tho  compliment*  of  the  line, 
we  would  like  to  servo  you  this  50 
year-old  brandy." 

The  waller  paii.sed  for  the  ex 
ported  result.  Thr  customer  paused, 
loo.  to  digest  this  new  development. 
Then  he  threw  bis  iiiipkin  on  Ibe 
(able  with  a  gesture  of  fiery  de 
fiance. 

‘•The  bell  with  il!  "  Iu  said.  "I'd 
rulher  be  nuitl."  —  ('hh'ugo  Dall.v 
News. 

Tl.r  linHl.llHl  liin.-s  IS  cnl.l,»t,.-r|  hI  s51 

liHig  ,Sfrr»l  M<iiil  i»*i4l.  by 

nn.itumi  I  mh-s  Ibjlil.-.bim 

LornpH'iy.  l.iDiil«*tL  Mrinijr-jl  ^rri»l(iry 

A-  L-  rhnm4f. 
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Canadian  Pacific  Railway 

I  hold  28  shares  of  C.P.R.  stock 
which  was  sold  to  employees  back 
in  1928-27  for  which  I  paid  $150  on 
the  first  Issue  and  $170  on  the  see 
ond  issue  by  monthly  instalments, 
and  which  later  was  split  4  for  1. 
I  would  be  glad  to  haue  your  com¬ 
ments  on  this.  I  am  a  retired  C.P.R. 
employee  and  if  I  could  expect  this 
stock  to  come  back  to  anywhere 
clo.se  what  I  paid  for  if,  would,  vc 
rcry  pleased,  indeed.  -O.B.R.,  R.B. 

Allowing  for  the  4  for  1  split  in 
C.P.R.  slock  in  1930,  your  holdings 
apparently  averaged  you  .Moniethlng 
over  $40  a  share  a.s  compared  with 
current  market  of  5't  for  the  se¬ 
curity.  In  the  light  of  prevailing 
condilion.s  and  e^irly  pro.specls  for 
the  company,  and  for  the  stock 
market  in  general,  chances  of  your 
being  able  to  dispose  of  the  stock 
at  anything  near  your  purchase 
price  hardly  appear  to  be  particu¬ 
larly  bright. 

Company  reported  as  wide  expan¬ 
sion  in  traffic  and  revenues  for  1939 
as  compared  with  the  previous  year 
and  net  earning.^  after  all  charges 
were  equal  to  7.13  per  cent  on  the 
outstanding  preferred  .stock  and,  af- 
ler  allowing  for  full  dividend  re- 
quiremcnt.s  on  the  preferred,  to  32 
cents  a  share  on  the  common.  Thi.s 
lompored  with  carning.s  for  tP3S 
equal  to  0.9  per  cent  on  the  com¬ 
mon  and.  for  1937,  equal  to  (1.89  per 
cent  on  the  preferred  and  29', it  cents 
;i  share  on  the  common. 

For  the  fir.«t  11  months  of  1940 
gross  traffic  earning.s  showed  an 
increase  of  $17,079,899  as  compared 
with  same  period  of  1939.  Operating 
expen.ses  were  $10,388,318  higher 
but  net  traffic  rarning.s  for  the  11 
nionth.s  were  up  $8,691,381.  A  size¬ 
able  gain  in  railroad  earnings  for 
I8st  year  over  1939  is.  therefore, 
assured'  and  ‘'other  income"  — - 
earnings  from  steamships,  hotels, 
express,  communications,  dividends 
on  holdings  of  "Smellers"  stock 
etc.— promises  to  be  at  least  as 
large,  probably  greater.  Tax  re¬ 
quirements.  on  the  other  hand,  will 
be  up  reflecting  new-  ^ar  taxes  im¬ 
posed  last  year.  There  is  rca.son  to 
believe,  however,  that  net  earnings, 
from  all  sources,  and  after  all 
charges,  may  be  higher  by  approxi¬ 
mately  $5,000,000  for  1940  as  com¬ 
pared  with  previous  year.  Such  a 
gain  would  mean  earnings  equal, 
after  full  preferred  dividend,  to 
about  double  the  1939  figure  or  in 
the  neighbourhood  of  65  cents  a 
share  on  the  ordinary  stock. 

On  the  basis  of  these  prospects, 
combined  with  outlook  for  con¬ 
tinued  activity  in  operations  of  the 
railw'ay  company,  it  might  appear 
that  a  dividend  distribution  on  the 
common  stock  could  be  Justified  and 
that  the  market  for  the  security, 
selling  on  the  market  at  only  about 
3';;  times  indicated  earnings,  is 
.somewhat  out  of  line.  There  are, 
however,  less  favorable  factors  in 
the  situation  surrounding  the  com¬ 
pany,  and  its  potentialities.  Apart 
from  the  increa.sing  burden  of  taxa¬ 
tion  which  is  a  natural  corollary  of 
war  conditions,  the  latter  also  have 
implications  on  a  transportation 
company  such  as  C.P.R.  which  is  a 
privately  owned  organization  in 
competition  with  a  government 
owned  companj' — Canadian  National 
a  I  Railways  —  that  are  not  condu¬ 
cive  to  optimism  on  the  market  po¬ 
tentialities  for  the  common  stock  of 
the  privately-owned  road.  Then,  of 
c'ourse,  there  is  the  aftermath  of 
the  war  to  consider  with  its  effects 
—  however  serious  they  might  bo¬ 
on  the  transportation  systems  of  a 
country  that  is.  under  normal  con¬ 
ditions  even,  definitely  "over-rail¬ 
roaded." 

Tn  the  light  of  the  foregoing, 
prospects  for  your  being  able  to  dis¬ 
pose  of  your  C.P.R.  stock  at  close  to 
your  average  purchase  price  arc  not 
by  any  means  promising.  We  can 
sec  little  advantage  to  be  gained,  on 
the  other  hand,  from  making  a 
switch  into  any  other  security  to¬ 
day. 

V’  X-  * 

Kirgood  Gold  Mines 

Would  appreciate  your  comments 
on  Kirgood  Oold  Mines.  /  had 
thought  of  investing  in  it  .some  time 
ago  at  25  cents  a  share  but  didn't. 

I  am  now  curious.  —  F.  P.C.,  Saint 
John 

Property  of  Kirgood  Gold  Mines 
Ltd.  apparently  has  been  inactive 
since  late  in  1937,  when  a  diamond 
drilling  program  had  apparently  un¬ 
important  results.  It  is  therefore 
just  as  well  that  you  did  not  invest 
in  this  company  at  the  price  men¬ 
tioned  in  your  letter. 

Tn  1939  a  further  survey  was 
made  at  the  property  and  drilling 
was  recommended.  There  is.  how¬ 
ever.  nothing  known  as  to  just  how 
far  these  plana  have  been  carried 
out  nor  indeed  whether  any  plans 
have  been  made  at  all.  No  ready 
market  for  the  stock  is  indicated. 
Halliwell  Gold  —  BouicadUlac 
— Ora  Donna 

l  hold  80  shares  of  Halliwell  Oold 
Mines,  2O0  shares  of  Bouscadillac 
Gold  Mines  and  500  .shares  bf  Ora 
Donna  Gold  Mines.  The  first  I  ob¬ 
tained.  through  reorganisation  and 
the  other  two  co.st  me  74  cents  a 
share  and  25  cents  a  share  respec¬ 
tively.  My  income  has  been  cut  by 
Ics.s  than  half  and,  if  these  invest- 
menls  hold  out  any  hope  of  a  come- 
hark,  it  n  ould  help  me  considerably- 
[  H  ould.  be  pleased,  if  you.  would  let 
me  have,  a  report  when,  convenlonf. 
stating  what,  tn  your  opinion,  the 
prospects  are.— St.  Stoph.isn 
llalliwell  has  been  very  disap¬ 
pointing  on  the  original  property, 
but  a  comfortable  financial  condi¬ 
tion  is  enabling  the  company  to  take 
part  in  a  number  of  outside  investi¬ 
gations.  So  far  there  have  been  no 
new  developments  of  consequence. 
The  company  retains  an  intere.st  in 
Dumieo,  Morris  Kirkland  and  Calu¬ 
met  Mines.  There  are  at  present  no 
apparent  sources  of  Income  and  al¬ 
most  the  whole  capitalization  of  3.- 
000,000  shares  is  outstanding. 
Chances  arc  speculative. 

Bouscadillac  has  a  gooil  casli  po¬ 
sition  but  the  company’s  property 
lias  been  inactive  for  .some  lime. 
There  have  been  some  good,  inter¬ 
mittent  strikes  on  these  claims  butj 
■so  far  no  continuous  commercial  de- j 
posit  has  been  cm'oimlercd.  Tlie 
good  financial  position  of  the  com-' 
pnny  make.s  it  possll)ie  I  list  work 
nay  cilUor  be  resumed  or  lhal  a  j 


fNQU TRIES  from  aubacrib- 
cra  in  regard  to  their  invsat- 
menta  and  probtema  are  invit¬ 
ed.  Anaivera  are  baaed  upon  in¬ 
formation  which  THE  FTN- 
ANCIAL  TIMES  believea  re¬ 
liable,  fair  and  unprejudiced, 
but  beyond  the  oxerciae  of 
care  in  eecurlng  auch  infor¬ 
mation,  THE  FINANCIAL 
TIMES  cannot  aaaume  roapon- 
aibility. 

Inquiries  muat  bear  the  sig¬ 
nature  and  address  of  the  wri¬ 
ter  in  order  to  receive  atten¬ 
tion.  Atutwera  thought  to  be  of 
public  interest  wUl  be  pub¬ 
lished.  Stamped,  addressed  en¬ 
velope  nr  postage  should  ac¬ 
company  all  inquiries. 


new  interest  may  be  acquired  at  a 
propitious  moment. 

Oro  Donna  Gold  Mines  owns  a 
mimbcr  of  claims  near  Jellicoe,  Ont. 
Considerable  development  work  has 
been  done  there  during  1939  and  a 
drilling  campaign  had  been  planned. 
What  results  were  obtained  and 
whether  further  plans  for  develop¬ 
ment  were  made  is  not  known.  If 
favorable  conditlon.s  should  be  dis¬ 
covered.  tile  properly  could  be  fin¬ 
anced  at  least  to  a  certain  extent 
nut  of  treasury  stock,  as  there  arc 
still  about  1,6.50,000  shares  avail¬ 
able  for  .sueb  purposes.  The  outlook 
however  is  bazj’. 

*  x  x 

Brcli  Trclhewcy  —  Lafayette 


Regent  Knitting  Mills 


Long  Lac  —  Roche  Long  Lac 

Kindly  advi.se  me  regarding  the 
following  mining  stocks  /  have  been 
holdJug  tor  .some  time.  —  Cr.  L.  <4., 
Brantford 

Brett  Trethewey,  boldmg  proper¬ 
ties  in  the  Cochrane  district  and  at 
Albany  River  as  well  as  some  mis¬ 
cellaneous  interests  in  other  com¬ 
panies,  has  been  inactive  for  some 
time.  A  year  ago  this  company  had 
$5,000  in  cash  and  no  current  lia¬ 
bilities.  As  all  authorized  shares. 
3,000,000  of  $1.00  par  value,  have 
been  issued,  refinancing  would  ap¬ 
pear  to  be  the  first  step,  if  this  com¬ 
pany  were  to  decide  on  a  resump¬ 
tion  of  operations. 

Lafayette  Long  Lac  (3old  Mines 
has  been  inactive  at  least  since 
1938.  Holds  a  property  of  eleven 
claims  in  Little  Long  Lac  area,  and 
1,000.000  shares  of  Marquette  Long 
Lac,  which  is  also  inactive.  2,998,105 
shares  of  the  total  3,000,000  share 
capital  arc  outstanding. 

Roche  Long  Lac.  Principally  an 
exploration  company,  Roche  Long 
Lac  has  been  very  active  during 
1940.  Claims  were  staked  at  Savant 
Lakes  and  in  the  Oates  area,  while 
work  was  done  at  Albany  River, 
Opeepeesway.  in  Connaught  town¬ 
ship  and  on  two  holdings  in  the 
Little  Long  Lac  area.  Income  in 
1940  was  .$3,991.  expenses  $12,681. 
Cash,  bonds  and  investments  are 
carried  at  $110,514  and  liabilities 
were  $374.  Shares  issued  were  2,- 
395,005  of  a  total  of  2,500,000  au¬ 
thorized. 


Investment  Yields 


(C'omrilH  b.v  Jones  Howard  A  Co.) 

COMMON  STOC  KS 


Aigew  SurpiM 


'0.  incl.  c.xtrae  ... 
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Do.  incl.  extras  . . 
Associated  Breweries 
Do.  inel.  extras  ... 
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British  Ameriean  Oil. 
B.  C.  Power  ‘A’ . 


Do.  incl.  extras . 

Can.  &  Dom.  Sugar . 

Canada  Malting . 

Do.  incl.  extraa . 

Can.  Northern  Power. . . 

Canada  V  inegars . 

Canadian  Bronze . 

Do.  incl.  extras . 

Canadian  Cottons  .  - - 

Canadian  Idnua.  "B" . 

Crown  Cork . . 

Distillera  Seagrams . 

Dominion  Bridge . 

Dominion  Olaaa . 

Dominion  Textile . 

Electrolux . 

Fanny  Farmer . 

Do.  Inel.  extras  _ . 

Ford  of  Canada  ‘.V . 

Goodyear  Tire  . 

Do.  inel.  extras . 

Imperial  Oil . 

Inmerial  Tobacco . 

no.  inel.  extras  . 

Ind.  Aeeepfanee  'A‘ . 

International  Nickel  .... 


bang,  J.  A.  . 

Laura  Serord  . .  , 
Loblaw  Groceterias  ‘.V 
Do.  inel.  extras 
Montreal  Power 
Montreal  Tramways 

Moore  Corp . 

Do.  inel.  extras 
National  Breweries  .  . . 
National  Steel  Car 
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The  stock  of  Regent  Knitting  has 
been  recommended  to  me  as  a  good 
purchase  today  for  speculative  prob¬ 
abilities.  I  am  told  the  company  had 
an  exceptionally  good  year  in  1940 
and  has  good  prospects  for  the  pres¬ 
ent  year.  As  I  value  your  advice 
highly  I  should  like  to  have  your 
comments  on  this.  —  P.M.G.,  Mont¬ 
real 

Wc  presume  you  refer  to  the  com¬ 
mon  stock  of  Regent  Knitting  Mill.t. 
last  sale  of  which  on  the  Montreal 
market  was  at  5  and  which  is  now 
quoted  at  6  asked. 

To  the  extent  that  any  industrial 
stock  on  the  market  today  ba.s  spe¬ 
culative  attractions  something  ol 
an  open  question  in  the  light  of  war 
conditions,  higher  taxes  and  extra¬ 
ordinary  war-time  rcgulation.s  with 
regard  to  business  and  industry, 
this  stock  might  be  worthy  of  con¬ 
sideration.  It  is  po.ssible.  however, 
that  the  preferred  stock  of  the  com¬ 
pany  might  prove  a  more  advanta¬ 
geous  purchase.  The  slock,  current¬ 
ly  quoted  at  17-18,  pays  dividends 
of  40  cents  quarterly  ( at  the  rate 
of  $1.60  a  yean  and  consequently, 
provides  a  .yield  of  approximately 
9  per  cent.  There  appears  to  be  rea¬ 
son  to  believe  that,  in  the  light  of 
recent  developments  and  early  pro.s- 
pects,  company  should  be  able  to 
maintain  the  distribution  on  the 
preferred  slock.  Kurthcr  payments  j 
on  ihe  common  stock  —  on  whirh 
a  dividend  of  25  cents  a  share  was 
paid  last  month  —are  not  quite  so 
likely. 

For  the  year  1939.  Regent  Knit¬ 
ting  reported  an  increase  of  nearly 
1(K)  per  cent  in  operating  profits  as 
compared  with  the  preceding  year, 
and  after  all  charges,  earned  $2  72 
a  share  on  Its  outstanding  preferred 
slock  as  against  a  net  loss  of  $116.- 
744  in  1938.  After  allowing  for  full 
dividends  on  the  preferred  stock 
earnings  on  the  65.()00  shares  of  no 
par  value  common  stock  were  equal 
to  43 '6  cents  a  share  last  year. 

This  wide  improvement  in  operat¬ 
ing  results  for  1939  was  very  large¬ 
ly  due  to  war  conditions  which,  it 
should  be  noted,  prevailed  only  dur¬ 
ing  the  final  4  months  of  that  year. 
In  1940  orders  for  military  require¬ 
ments  were  placed  in  heavy  volume 
with  Canadian  knitting  mills  by  the 
federal  government.  Also,  general 
demand  for  knit  goods  was  on  a 
greater  scale,  reflecting  increased 
employment  and  higher  industrial 
payrolls  resulting  from  war-time 
activity  in  business  and  industr.y. 

AH  indications  point  to  another 
wide  gain  in  operating  profits  being 
reported  for  the  past  year.  Com¬ 
parison  of  net  earnings,  how’ever, 
will  not  be  so  favourable  as  in¬ 
creased  corporation  income  tax  and 


which  would  provide  any  indication'  ies  may  probably  be  obtained  from 
of  what  the  board  of  referees  ap-  the  Trust  Companies  listed  on  the 
pointed  by  the  government  under '  various,  certificates  as  transfer 
the  E.P.T.  would  consider  as  a  de-  agents  or  registrars, 
pressed  industry.  Hence  directors '  The  Tough-Oakes  Burnside  Gold 
may  do  as  those  of  ottier  companies  i  Mines  property  was  sold  to  Tobum 
have  done  recently,  appropriate  for  |  Gold  Mines  by  the  company's  bond- 
taxes  from  1940  carning.s  the  maxi- 1  holders,  and  shareholders  received 
mum  that  would  be  chargeable  to  no  equity,  making  the  stock  worth- 
thc  company.  If  thi.s  j.s  dune  expan- 1  Ic.ss. 


Sion  in  net  earnings  as  compared 
with  1939  may  not  be  so  great. 

H-  X  Y- 

Stelco  Common  and  Preferred 

I  have  noticed,  that  SirrI  C«.  nf 
Canada  common  ha.'.-  ym,-  dou'ii 
about  .5  points  .since  Ihr  hri/ufuinff 
of  thi.s  year  whilr 
stock  has  shoirn 


X  X  IP 

Smelter  Gold  Stewart«Abaite 
—  Edgecreek  Consolidated 


Plea,sr  let  me  know  what  future 
there  is.  if  any,  for  Snuslter  Gold 
Mines  Ltd.,  St  mcart- Abate  Oold 
Ihr  iwrfrncri  ’  Edgcercck  Consolidated 

pi-a,  lirnlhi  no  -^'^^'^’  Syndicate.  /  hold  some  of  the 


change.  A  s  a  result  Ihr-rr  is  a  ,lif.\-'iiork  of  each  of  these. — A.L..  Paris  [ 
ferrnce  of  6  or  7  points  l.‘clwrcii  \  Smelter  Gold  Is  currentl.y  carr.v- ! 
the  market  value  ol  Ihr  2  .stf>rlv-.s, '  ing  on  negotiations  for  further  fin- 1 
in  favor  of  the  prcfcnrri  ivm  j/oa  '  ancing  to  develop  its  property  ad- 1 
plca.sn  explain  why  Ihis  should,  hr  j  joining  God's  Lake  Gold  Mines.  4.- { 
when  the  common  is  in  linr  fro-  aa  200,000  of  5,000,000  authorized 
c.i-lra  dividend,  of  $'2  n  ■'<hiiir  next  I  .shares  arc  outstanding.  Other  prop-; 
month  I  S.J.B.,  Cornu  all  (  ertics  held  are  near  Rowan  Lake.  | 


Where  do  you  bonk?” 


Wc  would  say  that  the  very  fact ! ''’^0  acres  near  Thomp.son  Liind- 


of  payment  of  the  $2  extra  on  the'  '^*^*'*  Yellowknife  district;  1,000, 
common  slock  of  Steel  Co.  of  Can-|®*^®  Split  Lake,  subject  to  agree- 
nda  being  so  imniineni  nia.v  be  the  to  make  these  .shares  avail- 

chief  reason  for  the  CMsIing  spread  1 Lake  financing 


hetween  the  market  for  q  a.ud  Ihe 
preferred  slock.  This  $'-’  a  share  ex¬ 
tra.  that  is  payable  nexi  ipnnlh  will 


Stewart-Abatc  is  activcl.y  engaged 
in  developing  Us  property,  which 
has  been  inactive  for  a  number  of 


"The  Bonk  of  Toronto— I  like  the 
friendly  otmoephere  and  their  view- 


be  Ihe.  final  cqualizai inn  pa.vmeni  !  '"dil  about  one  month  ago. 

on  Ihe  common  .stock  following . ^orface  plant  was  retiabtlital- 
which  both  securities  of  the  com  l'''^*'  sh.aff  i.s  to  be  deepened  to 
pany  will  be  on  (erni:,  of  erpiality !  200  ft.  and  sufficient  funds  are  said 
insofar  as  dividend  dis'rihutjons  arei*'®  hand  for  an  extended  pro- 

concerned.  gram.  The  area,  has  come  into  the 

It  .seciivs  only  natural.  Iberefnre  '  !'."’f'*Sht  lately  and  a.  number  of 
at  market  of  the  Preferred  stork  companies  have  _acqnired  acre 


that  market  of  the  preferred  stock 
-which  will  then  lisxe  preference 
a.s  to  diviejends  over  Ihe  cnmnion 
up  lo  the  statutory  rale  ,,f  $i,7.'i  « 
share  while  having  equal  rights  to 
any  extra  disbur.senients  should  he 
valued  on  the  .stork  nrirkei  op  the 
.somewhat  lower  yield  liasis  I  ban  the 
common  stock. 

As  a  matter  of  faei  th 

ill  the  market  for  the  two  .stocks  I  a.ssignment.  with  a  creditors 
has  narrowed  since  you  wrote  and,  i  reefing  called  for  January  23.  With 
toda.v,  the  common  is  .selling  around  ^  ap.sets  reported  at  $10..54b  and  lia- 
bi  Lj  I  ex-dividend  I  while  Ihe  pro 
ferred  is  quoted  at,  about  71-72. 


ages  there  About  half  the  3.000.000 
.'■hare  capital  has  been  issued 

Fdgerreok  Consolidated  Gold  Syn¬ 
dicate  sold  the  propert.v  lo  Fidge 
creek  fJold  Mines  ou  basis  of  200 
shares  for  each  unit.  The  propert.v 
is  located  in  the  Larder  Lake  dis- 
triet  and  late  in  1939  plans  were 
made  for  development  work.  Fe- 
sprcad ,  ccntl.v.  however,  the  company  made 


point  on  banker-client  relationship, 
which  moke  it  easy  to  discuss  finonciol 
matters  with  them.” 


THE 


BANMORONTO 


Incorporated  183S 


ff.  If. 

Inactive  Mine^  and  Oils 


net  m  1938  was  1  cent  a  share,  in  rrty  consists  of  9  claims  in  Lebrl 

love  township  on  which  a  shaft  had  been 

v.,  ,.  .  ,,,  .  ,  'eJ-S  a  deficit  of  1  cent  a.  share..  ,  ,  ,  ,  .  . 

bilities  at  $11.62.,  that  is  a  net  de- !  while  in  1939  the  company  broke;-""'' 

fiejt  of  onl.v  $1,087,  it  is  obvious  i  jpgi  about  even.  There  is  no  reason'  •"■'>■000  shares  have  been  issued  of 


in  connection  with  the  following 
list  of  .stocks  which,  /  am  afraid, 
consist  of  mostly  "wild-cnl.s" :  On¬ 
tario  Alberto  Oil  E.rplorafion.s  lAm- 
ifed.  Toroiito-Tr.ra.s  Oil  gr  Gn.s  Com¬ 
pany.  Feldspar  &■  Granite  Limited. 
The  Great  West  Oil  &■  Go.v  Co.  of 


Oklahoma  &  Tr.ra.s.  Canadian  Oi/,  oil  well  and  an  unstated  but  siib- 
Ficld.s  Limited.  The  National  Potash  ^tantial  interest  in  two  other  wells 
Corporation  Limited.  Ontario  A Ihrr- 1  jjy  y,c  Oklahoma  C’itv  pool.  There 
fa.  on  Development  Co.  Limited.]  „  number  of  other  producing 


that  shareholders  will  not  permit  j  to  expect  a  radical  improvement  in  the  total  capital  of  5.000.000  shares. 

situation  in  the  near  future.  |  - _ _  _ 

unless  there  arc  drilling  develop-' -pi  rj  n  i-  omi 

ments  whirh  can  not  be  foreseen. I  I  nC  ixC.scrve  txoarfJ  s  r>lll 

of  course  ^  ^  I  j,^  |.^,ll  Dynamite 

British  Matachewan  —  Cuniptau 
—  Rubec  Mines 

IV ow'd,  appreciate  very  mnch  your 
rommenf.s  on  British  Matachewan 
Gold,  Cuniptau  Mines,  and.  Rubec 
Mines.  M.A  .G..  Ontario 

British  Matachewan  owns 
acres,  adjoining  Young  Davidson 


r  would,  .sincrrelu  apprrnofr  appears  to  have  possibili- 

V.  ^  .y. 

Acme  Gas  &  Oil 

Wilt  you.  plca.so  inform  me  what 
you  think  nf  Acme  Oil.  .selling 
about  .09c  a  share.-  Arvida 

Acme  Gas  &  Oil  has  widespread 
interests  repre.senled  b.v  82''e  of  one 


tConlinued  from  Pace  S) 

Therr.  are.  a.  few  ileni.s  in  Mr. 
Fecles’  hill,  .(iiielxlv  heint:  laken  up 
as  a  new  rall.xint:  pnini.  not  indeed 
for  the  ‘.sound  nionev’  men,  hut  for 
I  Ihuse  xvho  oppix.p  (he,  T'lilal  Defence 
800;  and  Aid  lo  Britain  srhenies  for  re.a- 
soii.s  lies)  known 


thpm.selve.s. 
feel  that  it 
,  _  ,  heat  the  pro- 

ft.  of  drilling  had  been  done  in  1938. 1  Kia 111  poliii.  allv,  hiii  lhal  a  fax- 

wilhout  providing  any  .spectacular'  ronseimis  nation  may  lie  made  to 
encoiiragcmcni.  2.878.000  shares  of  j  halk  at  some  of  its  most,  strafeirio 
5.000,000  shares  authorized  arc  is- 1  featiire.s  Wha.f  heiier  tool.  (hen.  than 


adjoining  Young 

t^he'Tew''ex«srprofi'trtax7s"  cer":  Buru.sidc.  Gold  J/i'ic.s  ,  rnieresls  'aiTd  ‘  two  Varge  .shares  "of  i  J,'"'  w"".  '"oool  ‘^''""P^  prohal)!, 

tain  to  cut  into  net  earnings  lo  a  !  Oil  Keleetions  Ltd.  and  Illinois  Can- 1  !•,_/*!, 1  n.u  be  possible  (o 

material  extent  —  an  extent  which]  Ontario  Alberta  Oil  explorations  adian  Corporation.  The  latter  rom- 

will  depend  very  considerabl.y  on  i  Ltd.  is  apparently  an  inactive  eom-ipan.v  owns  large  acreage  leases  in 

whether  company  can  succeed  in  j  pany  as  there  is  no  informalion ;  Illinois  and  Indiana.  Tn  Canada, 

having  Itself  ela.ssed  as  a  "do- 1  avallahle  about  it.  This  is  also  the  Acme  Ga.s  &  Oil  owns  100  per  cent 

pressed"  industry  in  fixing  the  basis !  case  with  Toronlo-Tcxas  Oil,  F'eld-  of  seven  producing  gas  wells  and 
on  which  E.P.T.  should  be  figured,  j  spar  A-  Granite  Ltd.,  The  Great  i  ^■>0  per  cent  of  another  in  Southern 
In  this  connection  it  should  be  noted  West  (  id  A-  Gas  of  Oklahoma,  the ;  Ontario. 

that  company  had  a  not  loss  in  1938  Canarlian  Od  F’ields.  the  National]  In  the  [last  few  years,  operating 
which  was  greater  than  combined  Potash  Corp.  and  Ihe  Ontario  Al- ]  expen.scs  and  depreciation  etc- 
net  earnings  for  1937  and  1931'.  I  berta  Oil  Development  Co.  Ltd.  In- 1  write-offs  have  always  come  close 
No  decision  has  yet  been  reached  form.alion  regarding  Ihcse  compait-  to  offset  the  total  income,  so  that 


. . 


Ogllvie  Flour 
Fagp  Herxp.v 

Do.  inel.  pxtrax 

rcnmana  . 

Qurbpe  Power . 

Ro.vallte  . 

SI.  Lawrenee  Flour.  . 
Do.  inel.  fxlraa. 

.•■hawinigan . 

Southern  Can.  Power. 
Steel  of  Canada 

Do.  Inel.  arrears  .  • 
Walk*r-G.&\V. 

It)  Aehed  quotation 
tb)  Did  quoiaiiot). 


16'; 

10 

67ij 

4:1 


2  60 
2  00 
2.00 
4. 00 
1  00 
6  00 
fi.SO 
3.00 
1.00 
1  00 
1  00 

l.hO 


.53 

7.40 

5.40 
7.14 
4.76 
4.80 
5.28 
6  00 

7.40 
4.76 
4.54 
6  81 
5.45 

80  8.00 
1  75  2,59 


3.7 
■1.00  9.30 


i>TOtTkS 


107b 

110b 

OS'- 

rsb 

123 


.Agnew  f  urrasa  .  ... 

.Aaeoe.  Breweri*a 
(Canada  CetuenC 
can.  Northarn  Power 
(Tanadiin  t'elanese 

Do.  Inel.  a.uraa  .  ;i 

Canadian  Cottoua  .  d?® 

fiomlnion  C*al 

L'oBiinidn  Glata  .  'I, 

t'oroinido  Tar  ..  »• 

Dominion  Textile  ..  ..  i4^i 
Gal  ineau  power  . 

Goodyear  1  ire 
How'iro  Smith 
I, ah*  Of  the  Wood-. 

MeCoU-f  rontera" 

Montreal  Coilnn!' 

Natl.  Brewerion 
Ggih  ie  Flour 
Ottawa  Power 
.  agueray  Power 
Sou  Canada  Power 
r  teel  of  Canada  . 

Walker  ft.  *  W 
International  Power 


100 

nib 

'6 

38 

UO 


105 

101 


V  00 
7  00 
5.00 
7.00 
7,00 
8.16 
6.00 
1  .lO 
7  00 
.5  to 
7.00 

5  00 
2.f.0 
5.00 
7.00 
6.eo 

7.00 
1  75 
7.00 
f.  00 
5.f0 

6  00 
1 . 7.5 
1  00 


6  C4 
6.36 
6  07 


5.69 

6  63 
6.45 

7  S'.i 
i  66 
6  32 
4  8-J 


sued.  ! 

Cuniptau  Mines  was  succeeded 
by  Ontario  Nickel  t^orporation  Ltd. 
on  basis  of  1  new  share  for  3  old 
shares,  subject  to  pool.  Ontario ; 


point  fi\e  of  Ihe  Board'.s  reeommen- 
daiions,  namely  that  the  Kovernmenf 
adopt  a  lax  poliev  related  to  the  tie- 
feneo  refiuiremenis  anil  aim  at  a. 
habinced  hiidt;''i.  ft  i^eed  only  be  re- 


Nlckcl,  owmlng  large  acreage  hold- '  mnnibered  wimi  opposition  was 
ings  in  Temagami  and  Sudbury  i  raised  Iasi  summer  even  to  flic  tame 
areas.  F'ormer  operators  did  sinking  k, p  p  then  adopied --  when  .ill-ont, 
lo  24.1  and  26.5  ft.  respectively  and  |  tn  •'foreiun  deniocraiop.s"  had  not 
considerable  lateral  work  on  both]  been  on  the  agenda  to  iniasino  Ihe 


properties.  15.000  ft.  of  drilling  wa.s 
done  on  Ihe  Temagami  area  prop- 
ert.v,  but  the  company,  having  been 
inactive  late  in  1939,  does  not  seem 
to  have  resumed  operations  or  dc- 
5'elopnients  since.  Capitalized  at  6.- 
000,000  shares  ot  which  1,900,000 
have  been  issued. 

Rubec  Mines  is  in  liquidation.  A 
reorganization  approved  in  1939 


stiflinc  protests  xvliieb  would  be 
raised  apainsi  a,  procrain  which 
would  arm  ine  xxhole  demoeratie 
woild  I'n  tlie  lax  receipts  from  an 
‘'oppre.S'Cd  industry,  already  robbed 
of  its  incentives  tn  expand.”  AVh.'il 
Ihis  "recommend.Ttion"  means,  in 
other  word.s  is:  Witlmut  disturhins 
the  ceononiic  or  financial  status  quo. 
the  I'nited  States  shall  arm  to  the 


has  not  been  carried  through.  Com- j  extent  <if  the  eountrv's  willingness 
pany  bolds  a  number  of  claims  in ,  ..biiii.v  i„  pay  laxe.s.  Tliis  limit. 
Cadillac  township,  Scott  Township  ^e  niav  assume,  would  not  lio  loo 
( Chibougamau  I  and  also  hold#  l.*iiii'’h. 

000.000  shares  of  Gold  Bar  Mines, 


325,000  shares  of  Cassels  Duval 
Mines  and  358,825  shares  of  Que- 
maque  Mines. 

X  -Y-  -Y- 

Murphy  Mines  —  Sudbury  Con¬ 
tact  —  King  Kirkland 

Please  lei  me  hare  your  opinion 
as  to  whether  the  following  mining 
.stocks  whii'h  I  held  hare  any  worth- 
white  prosperf.s:  Murphy  Mines, 
Sudbury  Contact  Mines,  and  King 
Kirkland  Gold.  Western  Ontario 

Murph.v  Mines  owns  an  inactive 
gold  prospect  in  the  Kirkland  Lake 
area;  3.700.000  of  4,000.000  author¬ 
ized  share.s  have  been  issued.  No  in¬ 
dication  that  work  may  be  resumed 
at  an.v  early  dale. 

Hudbury  f.’onlacl  Mines  owns  a 
large  block  of  Lapa  (Jadillac  Gold 
Mines  slock  and  claims  in  Botisquel 
township  and  in  the  Siidbiir.v  nrea,  ! 
as  well  as  a  siibstanlial  share  in¬ 
terest  in  NnrgokI  Mines.  The  cejm- 
pan.v  has  not  done  any  developmenl 
work  in  a,  number  of  years,  .acting 
as  a  holding  comp.any.  Two  .years 
ago.  cash  and  investments  amount- 1 
ed  to  about  $213,000.  No  recent  | 
statement  available.  The  whole  capi- 1 
lal  of  2,000.000  share.s  is  issued. 


These  are  .some  of  tlie  points  of  in- 
lerest  which  Canada  and  Britain 
will  watch  with  concern  as  the  halilo 
swings  from  the  printed  pages  into 
the  halls  of  i  oncress.  Dn  tlie.se 
points,  eiedii  control  and  gold  sicr- 
ilisalion.  will  ih  pend  in  a  large  de- 
giee  Canada's  ahiliiy  to  finance  her 
growing  reum'remenis;  on  them  will 
also  dcpeiiil  x\lieih''r  "total  demo¬ 
cratic  d(dcncc '■  will  I'callx  be  that  or 
whether  it  will  become  jii.st  a 
scramble  for  mifillahle  orders  nn 
(ler  the  guise  of  •■l)uslnoss  as  nsnal" 
even  ilioiigh  ilicro  miglii  eventually 
he  no  liii.-iiTiess  at  all. 


OIL  |)i;lLLI\(i  .slightly  less 


Calgarx  l■'alling  slightly  short 
of  till'  iliilling  footago  reeord  es¬ 
tablished  in  l!ll!!l.  a  total  of  70 
tiiib's  or  I!7n.l04  led  of  liolo  were 
drilled  in  Alberta  in  a  scarrh  for 
oil  Iasi  year,  aoeording  to  a  com 
pilation  inadi'  tiv  !■ .  K  Beaeti,  a.s 
MK’ialcd  with  the  I’drolenni  and 
.Nnlural  Ga.s  Conservation  Board  of 
.Mlterla.  In  IlC.b,  tlm  total  footagi’ 
drilled  in  llie  proxinee  was'  70. S 
miles  or  ::7I,2X7  feel.  :i  record 
anionni  on  footage  for  any  year  in 
the  historv  of  .Mberta.  The  nearest 


apprr)aeh  was  in  the  boom  year 
King-Kirkland  t.old  Mines  has .  „f  70,1  miles  nr  :'.70,- 

hocn  inactive  for  sonic  time.  Prop- 1  507  feet  of  hole  were  drilled. 


*T.  HON.  WINSTON  CHUeCHILL.  9  C,,  C  H  ,  M.P. 
MbME  MINISTE*  OT  CHEAT  IHITAIN 


A  BRITON'S  CREED 


no 


4  6'.* 
6  00 
6.30 
6  2 
6  09 
4  60 

4  66 

5  If, 
5.23 
.5  76 
2  40 

.S  00 

8  04 


BANKS 


ran»di'’no*  Nilcnal* 

r'cnimprrp 
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W*  shall  90  (Ml  to  lh«  #nd  .  We  ehall  fight  in  Franc-. 
w«  shall  fight  en  Ihe  seas  and  oceans,  we  shall  fight  'xSih 
growing  confidence  and  grrwina  sirenglh  in  the  an.  ,  .  V7> 

eholl  defend  cur  island,  whotever  the  cos*  may  ho  .  . 
We  shall  light  on  the  beaches,  svm  shall  light  on  Ih®  landing 
grounds,  we  shall  light  in  Ih®  fields  and  streets  and  in  the 
hills.  .  .  .  We  shall  never  surrender,  and  even  if.  which  f 
do  not  lor  a  moment  believe,  this  island,  or  even  part  ol  it. 
is  subjugoled  and  starving,  then  our  Empire  across  the  sees, 
armed  and  guarded  by  the  British  Fleet,  will  carry  on  the 
struggle,  until,  in  God’s  good  i.me,  the  new  world,  in  all  its 
strength  and  might,  sets  forth  to  the  rescue  and  liberation 
of  the  old.  .  .  .  Britain  will  liaht  the  menace  ol  tyranny 
for  years  and,  if  necessary,  alone, 

-WINSTON  CHURCHILL 


Every  Member  of  the  Family 
Can  Buy  War  Saving  Certi- 
ficate.*. 


Thi.s  picture  of  the  British  I’rinic  Minister  xxilh  "A 
Brityu'a  Creed"  is  bring  disl ribmcd  by  the  Unixcrsal 


I  fc  .\ssiiramc  anil  Annuity  Cunipanv.  Winnipeg, 
ji.i  jal  ppiiiiissinn  uf  Mr.  chmcliHI. 


Be  Prudent  and  Successful 

k5ur5’ey  Yout  In\T6tmcntt>  Constantly 


'lOU  MUST  HAV  E  ACCLIRATE  INFORMATION 

about  I  lie  companies  in  whicli  you  liavc  an  investment 
interest.  Especially  m  these  days  of  iineertamfv  and 
-  hange.  E.STABLISHED  FACTS  and  NF.W  DEVELOP¬ 
MENTS  arc  indispensable.  I’HEl.AN  S  CORPORATION 
RECORDS  supplies  ALL  vital  information  on  Canadian 
corporations  and  keeps  investors  and  business  executives 
posted  on  '  urrent  news  and  developments.  Statistics  are 
the  unerring  barometer  ol  security  values  —  BE  HJLEY 
INFORMED  —  Do  not  miss  the  approaching  opportunities 
through  lack  of  vital  and  accurate  information. 


Write  or  Tclcl'ihoiic  for  Particuldrs 


PHELAN’S  STATISTICS  LIMITED 

Montr<*3l 


im  N'our  U.imr  St,  West 

I’cl  tlA 
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FARMERS  OF  N.B. 
ENDORSE  CHANGES 
IN  FARMPOLICY 

Call  for  Reconstruction  of 
National  Program  and  to  Ask 
Candidates’  Pledge 

INEQUALITIES  CHARGED  j 

Special  Correspondence 


Planning  The  British 
Production  Effort 

From  The  Investors  Chronicle  of  London 


not  by  the  relative  wtreupth  of  per¬ 
sonalities  in  the  Cabinet,  but  on  the 
basis  of  the  best  export  aiiviee. 

Uut  the  Cabinet's  responsibility 
I  does  not  end  with  the  Ki'  inK  of  gen¬ 
eral  instruetions  on  priorities;  it 
must  see  to  it  that  the  lu'oduetiou 
[ '  programmes  are  carried  out  by  the 
Supply  Departments  of  the  Services 


INCOME  TAX 
HEAD  EXPLAINS 
MEANING  OF  326 


The  principles  that  should  guide  tho  munition  industries  the  labour  labour  or  materials  are  I  - 

still  engaged  in,  but  not  essential  to,  I  Differentiates  Between  Develop- 

,  .  ’  j  ,  I  >0  expect  etficieney  in  tlie  org.Tni-| 

tho  pio\isioii  of  ^oods  mid  son  icos  zution  of  production  iit  tlic  out- 1 
for  civilian  consumption  wo  must  I  break  of  war,  for  some  time  was; 
have  a  detailed  plan  of  withdrawal  j  necess<irily  needed  to  evolve  thei 
and  reabsorption.  The  wholesale ! ''ight  sort  of  machinery  and  to  css-j 
withdrawal  of  labour  from  present  ‘  collaboration  with  industry.  ! 

Hut  there  is  a  good  deal  of  evidence  ^ 
to  suggest  that  even  now  the  organ! 


I  our  war  effort  on  the  economic  front 
I  have  been  clearly  stated;  even  the 
details  concerning  tho  orderly  mobil- 
I  ization  of  our. resources  for  war  have 
i  been  elaborated  long  ago.  But  the 
j  plans  of  tho  experts  have  been 
j  pigeon-holed  by  those  whose  vision 
I  has  cither  been  troubled  by  age  or 
who  take  a  curious  view  on  the  dif¬ 


ference  between  what  is  desirable 
Saint  .lohn  —  At  tho  annual  meet-  i  and  what  is  politically  possible.  They 
ing  of  the  New  Brunswick  I'anners  have  apparently  forgotten  that  in 
Association,  held  at  I'rcdcricton,  war  there  is  no  room  for  this  dis- 
.\.n.  the  convention  endorsed  recon-  finction.  and  that,  if  it  persists  on 
.  the  surface,  it  is  up  to  them  to  rc- 

struction  of  the  national  agncultur-  p,,b,ic  the 

al  policy  and  also  went  on  record  jmth.  Two  things  arc  vital  —  and 
.as  pledging  the  members  to  vote  only  ;  they  have  been  stated  before  in  Tho 

for  a  candidate  at  the  next  Domi- ,  Investors’  Chronicle.  In  the  first  ,  . 

niou  election  who  shall  give  satis-  speed  up  the 

foronpo  nf  rosmirres  from  iinessen- •  uf  Withdrawal  Is  liktly  to  lemaiu  fai 

factory  public  assurances  that,  ir 


ing  Company  and  Selling 
Syndicates 

TRADING  PROFITS  TAXED 


occupations  would  create  chaos  if  it 
is  not  accompanied  by  ihi>  reorgan¬ 
ization.  regrouping,  and  simplifica¬ 
tion  of  tho  industries  concerned,  with 
machinery  for  comiiensatiou.  For 
example,  if  tho  distributive  trades  i 
are  to  be  denuded  of  a  substantial 
part  of  their  labour  force,  it  wmild 
probably  be  uneconomic  to  niainiaiii  j 
in  operation  the  existing  number  of 
retail  tinits.  The  task  is  a  difficult  ■ 
one.  but  it  will  have  to  be  faced. 


derstanding  about  .... 

I?-  Ina  ‘  llie  enactment  of  Section  :!L>U.  Tli 

cerneci*  etiiricncj  is  co  ‘..ij.pijQ,,  simply  iirovides  tliat  Who 


ference  of  resources  from  unessen 
tial  tasks;  secondly,  we  must  utilise 
respective  of  party  allegiance,  he  nuinition-making  capacity  much 
will  actively  and  positively  support )  more  efficiently, 
a  policy  for  agriculture  and  Pomi- 


tiion  agricultural  legislation  in  ac¬ 
cordance  with  tho  purpose  and  prin¬ 
ciple  of  the  program  outlined;  also 
to  vote  against  a  present  member 
who  does  not  give  the  necessary 
assurance  in  this  respect. 

A  resolution  adopted  urging  re 


^Vo  can  no  longer  afford  merely  to 
pay  lip  service  to  the  need  for  en¬ 
gaging  in  the  war  all  our  human  an.l 
material  resources  save  those  that 


too  slow. 

Nor  will  it  bo  possible  to  absorb! 
the  labour  thus  set  free  into  tlic' 
munition  industries  without  careful 


There  continues  to  be  a  misun- 
tlio  purpose  of 
his 
where 

I,  ,  .  1  ,1  .  •  a  company  or  a  syndicate  is  trading 

It  has  been  suggested  that  <*ulp i  ;.^ 

.nn  ‘"i  .'htr’l^ive  rise  to  a  taxable  profit.  It  can- 

<»i  oiaonnij  and  bv  rlosor  rollaboi-.  .  ,  i  ,*  j., 

«  *1  ‘  .  iHitnvu  t)i«‘ assuts  wiilioiil  sale  to  its 

•ation  between  the  siimily  depart- 1  ,  ,  ,  ,  •  ,  .  .  .. 

shareholders  or  iinit-liolders,  or  by 

selling  the  assets  to  its  shareholders 
ami  a  conse<,uem  loss  ot  ouipui  aim  ; '>"lt-h<)lders  at  a  prme  far  below 
idle  capacitv.  True,  attempts  imve  I” 

l.oen  made ‘to  remedy  these  defi- '  '"berent  in  the  asset 

ciencies;  but  much  more  remains  to  |  .^distributed  or  sold, 
be  done. 

Indeed,  it  is  alKsolutely  xital  for 


US  IS 

the  Gin 


ml 

between  the  siiitpl.v  depart¬ 
ments  and  industry.  There  seems  toj 
be  a  lack  of  ‘•balance  in  iirodiiction"  F 
and  a  conseiiiiem  loss  of  output  and  ; 


The  section  does  not  in  any  sense 
!mako  laxabte  income  out  of  what 


preparation.  'I'he  Ministry  of  I.abour  the  government  to  siib.iect  the  econ- !"'ouid  otherwise  liavi'  been  a  capital 
has  stated  iliai  one  million  addition-  omic  side  of  our  war  effort  to  close  b'ufit.  It  simidy  ensures  that  what! 
al  recruit.s  will  lie  needed  in  the  mu 


STflENGTH  15  UNDER  PROOF  SYKES 
CONTENTS  26  0ZS. 


,  .  ..nition  industries  during  file  next 

are  required  for  the  maintenance  of  t„.elvo  months.  Hut  these  recruits 
the  health  and  efficiency  of  the  peo-  :  y^.jn  |,;jyp  py,  trained  and  fitted 
pie.  Me  must  do  it,  not  haphazardly;  their  new  tasks.  The  existing 


scrutinv,  to  seek  out  and  remove  ttie  '-s  a  profit  r('mains  a  tirolil  for  both  I 
obstacles  to  increa.sed  munitions  ; ''ouipany  and  sliareholder  purposes, 
production  :ind  to  put  into  operation  ;  m’d  nothing  else, 
the  plans  for  full  moliiliziitioti  that'  Section  licit  does  not  enlargo  the 
tire  in  existence.  M'e  cannot  afford ;  st’ni'o  of  taxable  Iticome  beyond 

lactmeut. 
lin  that 
ifovided 
escape 

eludes  the  follow  ing  noinfs-  recon- ' Other  essential  goods,  and  I  dustriCkS  is  by  arranging  for  the  in- 1  gramme.  In  many  ways  it  is  not  a ;  tax. 
striicfion  of  mtioinl  •igricnltural  t^^f'ices.  It  must  then  proceed  toj  take  of  specific  numbers  into  each  pleasatit  prospect.  If  it  is  tarried;  Hona  fide  prospector.^  and  their 
'  ‘  _  withdraw  tho  labour  and  materials ;  occupation  and.  within  these  occu-  out  there  will  inevitably  be  casual- '  barkers  are  not  taxable 'on  tho  pro- 


-provinclal  and  export 
.■i.grkiiltiiral  products;  the  working 
out  of  plans.  supi>orted  by  legisla¬ 
tion.  to  provide,  wherever  pracii- 


A  detailed  estimate  of  the  essential 
needs  of  the  population  and  of  the 
materials  and  labour  required  for 


cable,  for  the  stabilization  of  farm  their  provision  will  reveal  substan- 
prices  at  remunerative  levels;  ai:  Hal  scope  for  a  further  cut  in  the 
iiit.msiM  s!ud.\  of  the  problem  and  |  allocation  of  materials — other  than 
ilic  uiidciiaking  of  measures  to  pro-  food -to  civilian  use  and.  above  all, 
mote  ,111  economic  readjustment  as  ^  reserioir  of  labour  numbering  mil- 
ticiweeii  f:inu  prices  and  labour  Dons.  The  standardisation  of  con- 
wnge.s,  interesi  rates,  professional 
fees,  .'-ervico  charges  and  goods 
eosts;  a  planned  production  pro¬ 
gram  in  relation  to  market  demand 
and  outlet  and  specific  war  require¬ 
ments 

The  resolution  also  set  forth  th.at 


drawal  xvitli  tlie  rate  of  absorption. 

^  Moreover,  as  we  had  ocraision  to 
point  out  liefore.  tlie  reduelion  in  tin- 
labour  and  materials  devoted  to  the 
satisfaction  of  ilic  juiblic’s  needs  to 
bare  essentials  must  bo  coupled  with 
a  scheme  to  ensure  everybody  his 
share.  On  tlie  (luantitaiive  side  this 
involvcii  an  extension  of  rationing 
to  individuals;  ou  the  financial  side 


tlie  alternative?"  If  that  altcrna-; 
tive  hceanie  reality  no  single  sec-' 
lion  of  tiic  community,  no  employer,' 
no  worker,  no  vested  interest— whe- ; 


sumption  goods  and  the  eoncentra-  j{  requires  that  excrybody  should 
tion  of  their  production  will  set  free  payp  the  minimum  income  needed 
hundreds  of  thousands  of  workers;  to  purchase  his  rations.  Provided 
a  large  number  of  the  13  million  this  aim  is  attained  and  that  the  Iti- 
girls  and  women  aged  14  and  over  bour  and  materials  employed  for  ci- 
(estimate  for  1937)  and  not  doing  yii  purposes  are.  in  fact,  cut  to  the 
paid  jobs  could  no  doubt  be  released  minimum,  it  should  not  be  beyond 


companies  formed  for  tlic  develop¬ 
ment  of  mining  properties  do  not 
go  into  tlio  business  of  trading 
properties  or  sliares  as  :i  business, 
ther  of  labour  or  capital -would  es- ,  involved  iu  respect 

cape.  That  tliought  will  help  inves-''’^  doveinprd  properties  as  their 
tors  to  agree  to,  nay,  to  support  a ' 
programme  xvhic'h.  by  its  nature,' 
must  upset  many  earlier  idea,s  of  va¬ 
lues. 


Gordon’s 

IMPORTED 

(i  F  M  U  I  ^  F  I  (I  M  ini  M  (i  I  M 

Standi  Supreme 


ITOk  LONDON.  INCONO  Jlie  uixgtsl  Qiti  diMiUehS  in  the  woUd 


Cash  Income  of  Canadian 
Farmer  Greater  in  1940 


value  increases  Ibrougli  develop¬ 
ment.  This  would  extend  to  and 

include  Iln-  mere  turning  over  by  '■'miiparotl  witli  .$701'. 8  luillioii  in 
the  syndicate  ot  the  property  to  a  ‘  This  i.s  the  liigl)e.st  x'a.sh  in- 

comiiany  for  shares  of  the  company,  <'omo  since  1919  when  tho  sales  fif 

.  i  tlie  syndicate  lioldcrs  receiving  in  ■  p.-oducts  total'.wl  .$911.3  mil- 

Motor  Vehicle  Financing  llitu  of  their  s.Midleatc  inten-st  an  Jiff- 

aiipropriale  part  of  the  corporate  |  Tho  inere.-t.-e  in  income  resulted 
anowed  loam  ror  Uecember  ,  yh.,,.^.g.  l  yjj  Inercase  in  marketings  of 

- .  j  Syndicates  or  companies  that  sue- .  live  stock  and  live  stock  products. 

Ottawa. _ Financing  of  new  and  ecssively  create  and  habitually  sell ;  Dive  slock  sales  were  .$43. ij  million 


ill  tho  acrcflgo  plantetl  to  tobacco 
in  1949. 

Frost  ill  early  Soptember,  1910, 

„  ,  .  I  caused  severe  damage  to  the  crop, 

Ottawa. —  Cash  income  from  the  ,,  r  c.  .1 

.  .  particularly  m  the  a-rcas  of  SouMi- 

saln  of  farm  priKlucts  in  1910  iis'  of-  Ontario,  and  tho  total  Can- 

ficiall.v  estimated  at  $711.7  million,  adian  crop  in  1910  was  less  than 

•iO. 000.000  pounds,  or  neji.rly  aS.OOO,- 
000  iiounde  less  than  that  of  1939. 


the  agricultural  industry  in  Canada  from  their  present  duties  in  the  the  Chancellor  of  the  Exchequer’s  used  motor  vehicles  sales  In  Ueeem- '  “'’its  or  shares  of  syndicates  and  greater  and  sales  of  dairy  products 
is  now  being  called  upon  to  carry  jjQjjjp.  rjjo  greatest  number  of  resourccfulnes»s  to  devise  the  finan-  tier  increased  nine  per  cent  in  num-  companies  aro  taxable  on  their  were  $9.4  million  higher  l.lian  in 


cn  production  under  conditions  de-  munition  workers  could  be  drawn 
fi'.iitcly  unfair  to  the  farmers;  that  from  what  are  technically  known  as 
federal  au.horities  have  adopted  the  service  trades  —  as  distinct  from 
some  policies  believed  to  be  detn-ijj,^  industries  engaged  in  making 
mental  to  agrii-ulture  and  have 


rial  machinery  required  for  canal-  hr 

fi 


failed  to  adopt  the  policies  national 
farm  organizations  consider  most 
neces.sary  to  protect  the  farmers' 
position  in  the  national  economy  and 
th.Tt  Hon.  .Mr.  (iardiner,  federal  .Min¬ 
ister  of  .Vgriciilture,  lias  recom¬ 
mended  that  farmers,  through  eoun- 
tr\-wide  organization,  keep  the  gov- 
L  rninent  informed  on  farm  problems. 


izlng  our  resources  into  the  war  ef¬ 
fort. 

Allocation  ot'  Kesoiirces 

things.  Since  1921  the  service  trades 
have  increased  their  personnel  by 
something  like  44i  millions,  of  whom 
about  2*i2  millions  are  men.  It  should 
surely  be  possible  for  us  to  manage 

with  the  standard  of  services  of  i  pj/sf  of  all  tliere  is  tlie  problem  of  cent  in  number  and  20  per  cent  in 
iw  entx  J  ears  ago  for  tho  duration  ot  allocating  resources  to  the  different  tiniouiit  of  financing  over  the  l;»,t,- 
tho  war.  xvar  departments.  This  is  the  Cab-  107  contracts  totalling  $G2,7lj8,74i> 

In  order  to  be  able  to  tran.sfer  to  |  inet's  job,  and  it  mu.-t  bo  determined  during  1939. 


nr  and  27  per  cent  in  amount  of  l"ofils  because  their  tirimary  object  ,  1939.  Fasli  inec 
iiancing  over  December.  i  Is  not  tlie  devoicpnient  of  a  property  194ij  xvais  $33.9 


In  addition  to  the  transfer  prob¬ 
lem,  the  government  is  faced  with 
the  task  of  making  the  best  possilde 
use  of  the  resources  already  at  tlie 
disp<v.Tl  of  the  munition  industries 


There  were  10,678  units  financed 
for  $5,466.;;26  a.s  comiiared  wiib 
9,81;;  veliicles  financed  for  $4,301,- 
127  in  tlie  same  montli  of  1939. 

PreliminaiT  totals  for  Hie  year 
1940  revealed  176,1,31  transactions 
involving  $ 7,".l  6  8.;!  1  7.  up  1.3  per 


eoiiie  from  wheat 
million  lower. 

into  a  mine  but  tlie  seeiirin.g  of 
I  money  troni  fbo  (iiiblie  for  P'm'oses  -  p  J  j  ToU-p-rt  Arreaap 
of  distribution  amongst  themselves,  I  lODdCCO  Acreage 

tliat  is.  a  profit  liy  ttio  erealion  and 
trading  in  mining  sliares  or  oilier 
like  assets.  I 


Ottawa.  --  National  Kegistration 
returns  indicate  that  Canada’s 
population  noxv  exeeeds  12,000.000 
a.s  against  10,376,788  at  the  1931 
census. 


Due  to  Loss  U.K.  Market 


Ottawa.  -Cantidiaii  tobacco  which 
found  a  market  nutlet  in  the  United 


Plan  100-MiIc  Pipeline 

Natural  Gas  in  Alberta 


Calg.Try---CompIetion  of  financing 
in  New  York  for  the  construction  of 
a  pipeline  a  little  more  (h.an  100 
miles  long  from  the  large  Kin.'C.’la 
;  gas  field  near  iking  to  Kcd  Deer 
,  through  Cam  rose  was  annoiinceM 
here  h.v  E.  TV.  Uowne.ss,  Calgary, 
\  iee-presidcut  of  the  Canadiaiu 
Western  Natural  lias;,  Eight,  Heat  & 
Power  Co. 

The  pipeline  xvheu  completed 
would  serve  Camrose,  M'etasidwln, 
Ponoka  and  Ked  Deer,  as  weP.  as 


IxingdoiTi  itrior  (o  the  outbreak  of  smaller  <‘omniiiiiiHe.s  along  the  line. 


war  in  SeiMoniber.  1939,  now-  fin<ls 
litt’.e  demand  there.  Consequently, 
there  was  a  reduction  of  25  per  cent 


with  natural  fo-r  the  first  time. 
Howncss  >'-ai<l  the  capit'il  costwoiUJ 
be  approximately  $l,700,00l'». 


DOME  OF  THE  WAR  MACHINES 
PURCHASED  IN  REVENUE  FROM 
PULP  AND  PAPER  OPERATIONS 


Canada's  excess  of  exports  over  imports  in 
1939  ivas  $173,870,570  (gold  excluded). 

-Ninety-one  per  cent.  ($157,454,661)  of 
this  favorable  balance  of  trade  $vas  provided 
by  exports  of  the  pulp  and  paper  industry. 

Of  tbi.s,  one-twelfth,  or  $13,767,226 
•worth  of  ncM'sprint  was  supplied  by  The 
Ontario  Paper  Company  Limited,  the  news¬ 
print  manufacturing  department  of  The  New 
N  ork  N  CMS  and  The  Chicago  Tribune.  All 
oi  this  Avas  exported,  and  it  supplied  Canada 
with  i:  nited  States  dollars  to  buy  airplanes, 
tanks,  ships,  guns  and  ammunition. 


$15,767,226  REVEIVUE  FROM  THE 


ONTARIO  PAPER  COMPANY  LIMITED 


WILL  RUY  AND  EQUIP  157  BOMBING  PLANES 


8ENERAL  VIEW  OF  MACHINE  ROUAI  —  Thin  is  a  general  view  of  two  paper  machines  in  operation 
at  the  Thorold  mill  of  The  Ontario  Paper  Company  Limited. 


SOME  OPERATIONS  OF  THE  THOROLD  PLANT  OF  THE  ONTARIO  PAPER  COMPANY  LIMITED 


COSTING  $100,000.00  EACH  *  «  *• 


Ontario  Paper  Company 

Limited 


CALENDEH — After  the  paper  has 

beendried  downtoapproximately 
8%  moisture,  it  must  be  ironed 
out,  and  thia  is  done  in  calender 
itack. 'The  paper  leaves  thedryers 
and  goes  down  through  these 
heavy  eteel  rolls  which  smooth  off 
the  surface. 


IDIlUADING  OF  BOATS  — The 
Tlioruld  millconsumes over  16.3,- 
000  cords  of  wixmI  annually.  This 
wood  is  delivered  by  company 
l)oa  ts  from  i  ta  plants  on  the  north 
shore  of  the  St.  Lawrence  River, 
800  miles  distant,  and  from 
Heron  Ray.  Lake  Superior. 


noon  PIIE  WITH  LOO  LOADER 
— This  picture  illustrates  the 
method  of  recovering  wood  from 
the  storage  piles.  The  log  loader 
in  the  foreground  grabs  up  the 
wood  and  delivers  it  to  a  con¬ 
veyor  which  carries  tho  wood  to 
the  mill. 


FINISHINU  OPEHATIOIV  — .After 
the  rolls  have  left  the  wrinder, 
they  are  wrapped  and  labeled. 
Lacli  roll  is  tnen  weighed  sepa¬ 
rately  and  sent  either  to  freight 
ears,  paper  boats,  or  to  the  stor- 


NEW8PRIIVT  ROLIS  must  be  very 
rarefully  handled  to  prevent 
damage  to  the  paper — note  the 
thick  hair  felt  cushions  ou  which 
tho  rolls  rest  and  the  rubber 
protection  over  the  cables  on 
the  lifting  saddles. 


MILLS  AT:  THOROLD,  ONTARIO 

BAIE  COMEAU,  QUEBEC 


THE  FINANCIAL 


PROGRESSIVE  YEAR 
REPORTED  IN  1940 
FOR  CANADA  LIFE 

New  Business  and  Insurance  in 
Force  Both  Show  Increase 
During  Past  Year 

ASSETS  UP  $7,500,000 

Toronto.  —  Annual  report  of  the 
l^anada  hifc  Assurance  Co.,  pre- 
isoiued  at  the  annual  meeting  here 
last  week  showed  increases  during 
the  year  under  revlewr  in  total  new 
business,  in  direct  written  business 
in  force,  and  in  total  assets  and 
surplui'*. 

New  paid  life  insurance  placed 
with  tlie  compeny  in  1!140  amounted 
to  .$62,00(1. .'iSfi,  an  increase  of  $855,- 
215.  In  addition,,  J.25:>  new  annuity 
coutracts  were  completed  during 
the  year  resulting  in  premiums  of 
$2,006,286.  ail  amount  of  $1,211,193 
greater  than  in  the  previous  yea.r. 
It  is  pointed  out  that  tlieso  in¬ 
creases  were  achieved  despite  a 
\cry  subiitantiai  loss  of  production 
arising  from  the  number  of  repre¬ 
sentatives  now  serving  in  the  arm¬ 
ed  forces. 

life  insurance  in  force  at  tlie 
?  eair  end  amounted  to  $805."01,918. 
This  "In  force”  figure  does  not  in¬ 
clude  annuity  business,  which  has 
•ngain  (shown  a  substantial  increase, 
lapses  a.nd  surrenders  —  policies 
wliilch  arc  discontinued  before  they 
mature— were  reduced  by  $2,285,730 
from  the  total  in  1930.  This  Is  an 
improvement  over  1983  of  $1,572,- 
060. 

Assets  increased  by  more  than  j 
.$7,500,000  during  the  year  to  $275,- 1 
58.3,490.  the  highest  figure  In  the  ! 
company's  liiistory.  Practically  ail 
of  this  amount  represents  savings 
of  policyholders  accumulated  for 
the  future  protection  of  themselves 
find  their  beneficiaries. 

The  company’s  unaKsigned  sur¬ 
plus  shows  an  Increase  of  $475,- ! 
315,  bringing  the  total  surplus! 
funds  and  special  reservee  up  to 
$13,501,245 

Scenrities  ludcrralned 

Ituring  the  year,  more  than  30,-! 
000  cheques  were  sent  to  fwlicy- 1 
holders  and  beneficiaries  for  a  total  j 
of  more  than  $23,500,000.  This 
bringts  the  amount  tJio  Canada.  Life ' 
has  paid  to  or  accumulated  for  its  , 
policyholders  and  their  beneficiar- 1 
ics  .?lnce  it  was  establis<hed  to  more  ] 
than  $710,000,000  —  over  $70,000,000 
more  than  it  has  received  in  pre¬ 
miums. 

Keport  points  out  that  values  at 
which  securities  have  been  entered 
in  the  hooks  arc  very  considerably 
less  than  the  actual  market  values 
prevailing  at  the  end  of  the  year. 
.Aggregate  excess  of  maiket  valucis 
over  book  values  this  j'car  is,  ex¬ 
cepting  1936,  the  highest  since  the 
company  was  established. 

A.  N.  Mitchell,  president,  in  Lis 
addre.-s  to  the  annual  meeting, 
dealt  with  the  problems  engender¬ 
ed  by  i.he  war  and  emphasized 
strongly  the  pressing  need  for  na¬ 
tional  thrift  but  reiterated  his  faith 
is  the  future  of  tlie  Dominion. 
"We  spoke  last  year."  he  said,  "of  j 
our  belief  in  the  tremendous  future  j 
ahead  of  Canada  and  of  our  belief  j 
ihat  the  securities  we  hold  in  thus  | 
country  rank  with  the  best  in  the  i 
world.  Nothing  has  happened  since  j 
our  last  report  to  alter  that  opin-- 1 
ion.  Many  things  have  happened.  I 
Iiow  ever,  to  strengthen  it.  Certain  I 
municipal  .situations  in  which  we  | 
are  interested,  and  which  in  the  I 
early  pjirt  of  the  depression  period 
w  cre  requiring  adjustment,  have ' 
now  been  sti-oightcncd  out  aaid  mu¬ 
nicipal  financing  is.  bocau.se  of  the  i 
experience  gained,  very  much  ini- 1 
proved.  The  production  of  new  min-  ! 
oral  wealth  lias  again  increased  I 
and  gives  every  sign  of  further  de-  ’ 
lelopmcnt.  Industrial  activity  is! 
greatly  streugl.licncd.  The,  increased  ! 
tax  filra.in  being  iniposfid  upon  the  i 
population  is  a.ppareiitly  going  to  be  , 
borne  w  itliotil  undue  stress.  In  fact,  I 
i.be  nation  gives  every  evidence  of  | 
satisfcactorlly  maintaining  its  health 
despite  war  condition.^." 

Rales  of  Exchange 

Nominal  closing  rates  in  New  York  on  ^ 


December  Mint  Receipts  'MnDT  DIICIMltCC 
Slightly  Below  Year  Ago  IwUKEi  DUdlnCtJO 

IN  FORCE  1940 


Ottawa  -  ricceip:.'!  of  gold  at  ilio 
.Mint  in  Dccenrijcr  amounted  to  115.- 
065  fine  ounces,  as  compared  with ' 
456,230  in  November  and  417,483  in 
December,  1939,  according  to  gov- 
crnnienl  figures.  j 

At  the  buying  rate  of  tOf;  pre- ' 
mium  on  U.S.  funds  fixed  by  the 
Foreign  Exchange  Control  Board,  | 
Canadian  mines  received  $38.50  per  i 
fine  ounce  minus  35c  an  ounce  to  j 
rover  cost  of  realization  in  New 
York  market  and  less  fhc  regular; 
assaying  and  refining  charges. 


MANUFAaURERS 


,  MONTREAL,  JANUARY  24,  1941 


IMPROVED  YEAR  ' 

IS  REPORTED  BY  s 

N.  AMERICAN  LIFE 


SUMMARY  54th  ANNUAL  REPORT 

1940 


Life  Coirpany  Report  Shows  |  New  Business  and  Insurance  in 


Gain  of  $14,000,000  During 
Past  Year 


Force  Both  Reported  Higher 
for  Year  1940 


;s?yinT2rSinrch2ge.r^“'“''l  PASSES  600  MILUONS  I  TOTAL  ASSETS  $67,969.282  j 

-  nn/vma  s  ■■  s  iv  ‘  Toronto.  —  Annual  report  of  'I'hc !  Toronto. —  Increase  in  new  busi- 

M||yA  v^ll'riA  1JA||  I  MaDUfacturer.s  Life  Insurance  Co.  for  I  ne.ss.  Insurance  in  force  and  total  | 

ilvV/s  iJvUllsa  llisl/  I  the  year  1940  sliows  business  in  ,  as.sets  are  revealed  in  ibp  jiunual  i 

^  i  ‘‘s  at  the  end  of  the  year  at  a  I  report  of  Uie  North  Anicrlcau  Idfc  | 

I  f|ll/CP  Cipii  I  ||C\|  new  peak  of  $604,571,850  and  higher  I  As.surance  Co.  for  the  year  1940.  ^ 
LvTT£1\  riAlj  LvuJ  by  $14,312,081  than  at  the  end  of '  which  wais,  iwesented  this  week  .at 

_ _  I  1939.  Total  assets  approaclied  the  i  Ih®  annua’,  genera!  mcding  of  the 

ka  1.  It  n  ou  200  million  dollar  mark  and  showed  i  institution, 

ire  Marshals  Report  ohows  iurrease  of  $12.259  719  lo  Sioo  !  business  during  (he  ven.r. 

Prooertv  Damaee  Down  068.353.  ’  '  ’  |  fno'iiding  annnlt.ie.s.  totalled  $27.- 

»  «i  en&  e.AA  •  lo/irv  business  for  the  year,  despite  ^23,409.  which  reprcsentcifl  a  gain 

At  $lf508y544  in  1940  difficuUirs  arising  from  the  war  was  ■  ?l»480,4f*2  over  f,ho  fij^iiro  for 

— - —  only  moderately  below  the  |9:!!(  level,  I  while  aRsurances  and  anniii- 

Ilalifax,  N.S.— The  annual  report ;  bpjng  down  about  $5,800,000  at  $.',0.-  force  at  thejmd  of  t'ltti  ,-ig. 

f  provincial  fire  marshal  E.  S.  |  Total  income  was  soim-w  bat  $248,050.1.37.  an  Jiioroat-c 


Fire  Marshal’s  Report  Shows 
Property  Damage  Down 
at  $1,508,544  in  1940 


INSURANCE  TN  FORCE . . . 

{Including  Deferred  Annuities) 


NEW  INSURANCE . 

(.Including  Deferred  Annuities) 


ASSETS . 


$604,571350 


50321.495 


190.068352 


oof  provincial  fire  marshal 


Wright  ehow.H  property  losse.s,  due  'ippiier  than  for  the  preceding  year  $8,592,372. 

to  fire  tn  1940,  at  $1,508,544.  which  ppjnjr  at  $35,152,615  from  $35,069.-  I"'®’'’''' 

III  $149,510  le.ss  than  in  1939.  with  937;  premium  Incotm)  was  nearlv  ;  $• -"00,000  during  the  year  u_n 

a  dccrea.se  of  192  in  the  number  of  ^  uoo.ooo  higher  at  $21,137,728  while 

flr#^  ^rilA  i*OTioT*l  t tm t  1^1'*  d.  d  •  Id'  F>OZluS.  FuOCKjv  fLITC)  lllOFt,* 

,1-1  '*0  i  aar.«  im  rcfl.!  e.ste.to  .-.I  aW-  in 


large  fires  in  various  parts  of  the- jrnooo  nt  t:7  nil  •’•M  rato  estate  a.i  ahow*  in 

provinces.  e^u.cd  a  lo.ss  of  $798,926  ■  f,^,;,;,Vea, mid  duJing  lOlo'was  U5  i  ^ 

which  IS  52  per  rpnt,  of  the  fota  .  nmrin'n-oti  lA-iih  j  ri  nor  i  l>onilnion  boloins,s  bemg  up 

for  the  entire  province.  last  year.  |  b®'  """I  ^  "J  « J  W  ^  $2,550,000  at  $59,917,167. 

Glace  Bay  had  the  he.avie.-.i  los.-i  |  ^  Jr,  *be,  company. 


In  the  year  with  a  total  of  $299,926 
and  Halifax-  wa.«  second  with  a  loss 


Total  payments  io_ policyholders  in  |  o„  (h,,  o,i,er  hand,  were  reduced, 
1910  were  about  $l,5o0.ooo  less^iban  ,  down  about  $220,000  at  $7,- 


of  $135,861.  In  his  report,  the  fire  il*  previous  ycai  at  $lii.l<  ,.02^  1 02S,163,  Among  the  llabi]itie(.s,  the 
mai\'>.hAl  Kavci'  *'  A  aiihclfinf  ta  I  I J  Payments  on  tleatli  rlainis  amounted  |  rcserve.s  and  eurplus  funds  is  re- 


marshal  says;  "A  substantial  im¬ 
provement  ha.s  been  made  in  safety 


Payments  on  dentil  rlaim.s  amounted  rofierve.s  and  eurplus  funds  is  re- 
to  $4,302,458,  report  pointing  nut  vealed.  invostment  aiwl  oontingcmcv 


conditions  relating  to  hotels  dur-r*’'”  mortality  experienced  reserves  being  carried  at  $1,750,- 

ing  the  vear  a.nd  continued  inspec-  favorable  during  the  000  up  $150,000.  while  surplus  funds 

tlons  are  made  of  theatres,  liospi- 1  ye®''  Dividends  dis-  amount  to  $4,311,646. 


Dividends  d is- 1  amount  to  $4,311,646. 


BARCLAYS  BANK 


lied  $2.-  Total  revenues  for  1940  amounted 
to  $11,044,340,  which  is  about  .$700,- 
reserves  000  less  than  figure  for  the  previ- 
the  end  ous  yeai'.  Premium  inrome  was 


tals,  asylum*s,  countrv-  homes  an<i  triliuted  to  poiicj  holders  tfitallcd  $-,- 1  Total  revenues  for  1940  amounted 
public  school  buildings.”  |  0'!*4.12].  to  $11,044,340,  which  is  about  .$700,- 

An  analysis  of  the  causes  of!  P®''®.''  ""'I  annuity  reserves ;  000  less  than  figure  for  the  previ- 

fire.s  showed  roof  blazes  leadin  ’ !  $158,774,147  at  the  end  ouis  yeai'.  Premium  inrome  wa«s 

with  a  total  of  311  and  fires  caused  ^840  and  reserve  for  dividends  to  over  $260,000  greater  at  $8,073,792. 
by  smoking  were  second,  witli  a  to-  -  polioyholders  stood  at  $3,900,000.  in-  while  revenue  from  interest,  divi- 

tal  of  211.  '  I  eluding  provision  for  dividends  pay-  dends  and  rents  wus  higher  by  more 

_  ■ _ _  able  to  policyholders  in  1941  of  $1.-  than  $150,000  at  $2,933,113. 

a  1970,555.  After  providing  for  the  re-  Report  points  out  that  gross  in- 

|IAU|  I  AyV  DAIUK  Iserve.s  and  all  other  liabilities,  con-  torest  rate  for  the  year  was  4.63pcr 

Unit vlilB  A  tJ  D/alllV  itingcncy  reserve  was  increased  by  cent.  This  wa.8  slightly  lower  than 

«  m  dm,  wdwd  .  ..  $250,000  to  $3,250,000  and  surplus  I  tbe  rate  of  4.68  pen-  ccitl  earned  in 

A\WT\  AT  Ph  A  If  '  higher  by  $799,941  at  $5,509,200.  but.  directons  indicate,  inu.st 

AUvLllw  111  «  LlllIV  Thus  surplus  and  contingency  re-  h®  rega.Tdcd  as  very  .‘'ntisfactory  in 

_  I  servo  combined  now  amount  to  $8.-;!"®  Hsht  of  reducing  intcrct-t  c.-y-u- 


INCOME .  35,152,615 


CONTINGENCY  RESERVE  AND  SURPLUS . - .  8,759300 


Payments  to  Policyholders  and  Beneficiaries  since 
the  inception  of  the  Company  total  $246,924,284. 


Manufacturers  Life 

Insurance  Company 

HE,\D  OFFICE  -  TORONTO,  CANADA 

Established  1887 


Report  points  out  that  gross  in- 
torest  rate  for  the  year  was  4.63  per 


reserve  was  J®3''®'Uhy  |  ^nt  This  ya  nl  JhUy  1^  than 

to  $3,2.50,000  and  f'U'-plus  ,  the  rate  of  4.b8  Pen-  com  earned  in  __  ,0.3 ,  9 


Deposits  at  End  of  Ust  Year  Up  '  compared  with  $7,709,259 

_ _  i  Jis  ui  the  end  of  1939. 

(85,538,228  at  £546,*  1  Xo  vi,.n,i  lHnlninenl« 


1939  hut.  directons  indicate,  inu.st 
be  rega.Tdcd  as  very  satisfactory  in 
the  liglit  of  reducing  intcrct-t  c.-y-u- 
in.gs. 

Trend  of  Baling  I’tiwer 


ness  incTea..«cd  by  5.8  per  cent  over  tics.  In  addition,  the  company  sold  j  new  Invosimenls.  In  the  ci-i'c  of 

figure  for  1939  (he  number  of  new  new  immediate  annuities  with  pur- !  mortgage.s,  he  stated,  interest  eol- 

polieies  sold  —  10.:! II — vva;,  O.l  per  chase  pricc-s  of  $169,000,  and  r-  lections  were  88.7%  cif  interest 

cent  greater.  This  trend  towards '  v  ived  old  polieie.s  In  an  amount  of ,  charged,  as  compared  with  91.6% 


policies  sold  —  10.:! II — vva:,  O.l  per  chase  pricc-s  of  $169,000,  and  r-  lections  were  88.7%  of  interest 
cent  greater.  This  trend  towards '  v  ived  old  polieies  In  an  amount  of ,  charged,  as  compared  with  91.6% 
sornowbai  .smaller  imlicies.  he  .“aid.  $1,500,000.  :  In  1939.  On  the  othor  band,  a  ma¬ 

ts  indicative  of  Hie  fart  that  buy-;  Dealing  witli  invcNstment  income, ,  lerlal  Improvement  has  Ixscii  cx- 
ing  power  is  expainiiiig  among  low-  Mr.  ,\nderron  stated  that  tlie  .slight ;  trorienced  in  the  net  return  from 
or  income  groups.  The  new  biisi-  eoniraetion  in  rate  of  interest  earn- 1  real  estate  held.  In  common  witli 


vo0,odo,««o  ai  1  Vfp  viean  \ttainiuCDts  |  Review-ing  results  for  the  vca.r  at  ness  figure 

914,675  I  lu  addressing  the  annual  meeting ! annual  meeting.  W  M.  Auder-  I®  new  ac 

'  M  n  .i,«  t’O"-  assistant  general  iimna.ger.  200.000  in  ai 

Total  resources  of  Barclays  Bank !  company,  expressed  bis  belief  that  "^^Pbaslzeii  that,  while  new  bust-  $3.1O0.C0O  in 

Limited,  London,  as  at  the  end  of 'the  volume  of  uew-  business  written 
1940,  according  to  cable  advices  re-  '  last  year  and  the  increase  achieved 

ceived  at  the  office  of  Barclays  in  assurances  in  force  were  no  mean  — — — — ■ 

Bank  (Canada),  Montreal,  attained  .nttainments  in  the  light  of  the  fact  ' 

the  highest  level  in  the  history  of  that  in  certain  fields  in  which  the 

the  bank  and  amounted  to  $589.-  “Manufacturers’’  operates,  field  force 

001,184.  Compared  with  figures  as  of  the  company  had  been  greatly  de¬ 
al  the  end  of  1939.  deposits  In-  1  pletod  as  n.  result  of  the  w-ar.  He  ! 

creased  by  £85.538,228,  to  a  total  expressed  confidence  in  fhc  early  fn- 
of  £646,914,675.  Acceptances  and  turo  and  pointed  out  the  new  prob- 

endorseraents  for  account  of  cus-  lems  and  new  obligations  imposed  on 

tomers  are  reported  as  £14,978,-  the  nation  by  the  war.  HlahllahtS  frOITI  fh 

291  compared  w-lth  £15,594,145  j.  H.  Lithgow-,  general  manager,  *  * 

last  year.  dealing  with  the  effects  of  war  on 


Review-ing  results  for  the  vca.r  at  ncss  figure  r-ompriscs  $22,800.(100  ‘  ed  a.s  comparwl  w  itli  1939  w-as  re- 1  other  companies,  if  lias  b<H»ii  found 
the  annual  meeting,  \V.  M.  Auder-  in  new-  asi  urani  c.s  effected,  $1.-1  fleeted  in  tlic  ease  of  bonds,  de- 1  increasingly  difficult  to  obtain  siiit- 


iimna.ger.  200.000  in  a.ssurauco  increa.ses  and  '  bent ures  and  stocks,  becaii.sc  of  the  j  able,  uew  urban  mortgage.s  iii  vol 
w-  bust- 1  $3,100,000  in  new  deferred  annui- 1  continue<l  low  yields  obtain.-ible  on!  unie. 


291  compared  with  £15,594,145 
last  year. 


Highlights  from  the 


On  the  assets  side  of  the  balance  mortality  experience  and  the  finan- 
sheet  increases.  In  comparison  with  clal  strength  of  the  company  said  in  [ 
the  previous  year,  were  shown  in  part: — “From  the  foregoing  it  is! 
cash  on  hand  from  £58,177,086  to  evident  that  the  effect  on  the  com-  i 
£62,617,992;  balances  with  other  pany’s  mortality  rate  last  year  of. 

Britisli  banks  from  £19,161,491  to  claims  due  lo  war  causes  w-as  of 

£22,682,996;  inveatmewts  ^  from  uttle  moment,  but  as  the  tempo  of, 
£98,840,828  to  £121,474,854  (in-  the  struggle  increases,  it  is  onl.v  rca- : 
eluding  securities  of  or  guaranteed  sonable  to  expect  that  the  effect  will  1 
by  the  British  government  from  ^<5  greater.  However,  for  the  rea- j 
£90.564,857  to  £  1  13,491,465),  sons  staled  last  year,  it  is  difficult  | 
and  the  assets  also  included  an  ad-  fyr  me  to  .see  anv-  reason  to  expect  1 

ditional  item  treasury  deposit  rc-  ,hat  our  mortality  w  ill  be  affected  j 

celpts  $68,000,000.  Decreases  were  any  more  materially  in  this  war  I 
shown  In  money  at  call  and  short  than  in  the  Great  War. 


notice  from  £28.713.245  to  £25,- 
908,700;  bills  discounod  from 


"For  some  years  on  the  occasion  | 
of  the  annual  meeting  I  liavc  dealt  i 


£6(,585,174  lo^  £01,822,741;  ad- |  j,j  pome  detail  witli  the  steps  taken 
yanccs  £ -00.84  ( ,I  08  to  £  1  9  1  ,-8  j.- 1  (y  .ctrengtiieii  tlie  company’s  position 
<05.  The  reserve  fund  of  the  bank  ;  t,,.  ,t,y  continuous  revaluation  of  I 
'o c £  10,(50,000  to  j  asset .s.  by  the  stiffening  of  the  basis 
£ll’-50,000.  I  of  policy  reserves  and  through  the 

Ebo'lPO  IS  one  uf :  substant  iai  yearly  additions  to  the  1 

the  Big  Five  London  banks,  and.  i  surplus  ac- ' 

with  Its  affiliatl^ons,  maintains ,  year's  operations' 

branches  in  (xreat  Britan,  and  Brit  in,,icatc  that  the  company  continues, 

Ish  territories  oycrsiias.  Ihe  bank  ,y  j 

recently  dedal cd  dividends  of  1  0  /i  ,  but  in  strength  and  consequent- 

'J-  increased  confidence  in' 

®  its  ability  to  mold  vvbatcver  the  fu- I 


the  Big  Five  London  banks,  and. 
with  its  affiliations,  maintains 
branches  in  Great  Britain  and  Brit 
Ish  territories  overseas.  The  liank 
recently  declared  dividends  of  10% 
on  the  "A”  sliares  and  14%  on  the 


are  identical  with  those  paid 
many  years  past. 

Kitchener  Clearing  House 


tore  may  bring. 


Revised  Edition  Ready 

Of  Income  Tax  Booklet 


Wednesday,  January 

Z2nd  were  us  follows 

Slerllnq;  — 

Demand . 

Close 

Cables . 

Nustralia . 

.Now'  Zealand  «  .  »  . 

.  4.03 

. 232J 

Brazil . 

. 0502 

Hong  Kong . 

')en . 

Kitchener. —  At  the  annual  meet- 1  .  .  ^  “17 .  . 

Ing  of  the  Kitchener  I'lcaring  revised  edition  ot  mconio  tax 

House  Associaii'in  held  on  t.hc  jgth  I"*'®"'®  ^  ’  has  been 

of  .January,  the  following  officers  hy  H.  Mc.Micliaol,  char- 


were  elected  for  1941 
I  Hon.  president:  .Major  D.  G.  1‘. 
Forbes,  mana.ger.  the  Impeiria.l  Bank 
of  Canada,  (now  on  leave  of  ab¬ 
sence  for  niilii.n-v  .service). 


tered  accountant  of  Toronto  and  i< 
now-  on  sale  at  a  price  of  $1  a  copy. 

This  booklet,  which  presents  in 
original  and  simple  form  rules  and 
procedure  foi-  computation  of  federal 


In  Vrw  York  "frpc"  mnrhel  Canadian 
flnllar  was  quoled  at  a  discount  of  I  7  c'p 
1I.I..C.B.  official  rate  9.09-9.91%  dis 
loiint).  j 

In  Montreal  liie  buying  rate  for  United 
State*  dollars  v-as  10%  premium  and  llie 
•selling  mil*  11%,  premium.  Sterling  buying  j 
wa,s  4.*ii  and  sellinj;  4.47. 

roBLLATION  0\  KU  13  ^niXlOX  j 

Dtlawa.  --  National  Registration 
returns  iiidieato  tliat  Canada.'s  ; 
liopulatien  now  exceeds  12.000,000  1 
as  againrt  1  0.376,788  at  (ho  1931  | 
census. 


President;  .1.  K.  Dier.  manager,  and  provincial  income  taxes  —  w-itb 
the  Royal  Bank  of  Canada,  I  the  addition  in  ttie  latest  issue  of  in- 

Vice-prcc'ideni :  1.  L.  Thompson.  I  forniatipn  l•cg•^rding  .National  Defen- 

manager,  the  Cnnadian  Bank  of  ee  and  Excess  Pi-cfits  taxes — should 
Commerce.  ;  prove  of  considerable  value  to  the 

Secretary;  ,i.  .Maodoiuiid.  tnanag- ;  business  man.  the  small  manufae- . 


the  Bank  of  Nova  Scotia. 


Utirer  aud  to  business  partners. 


(H-XRTERED  1859 

fOVimBLB 

fbe  ^Mirtne  f^mince 

Liability  Guaranteed  by  the  Phoeni* 
Insurance  Company  of  Hartford 
Total  Securify,  $42,237,835  12 
CANADIAN  DEPARTMENT 
MONTREAL 

/.  H.  VALLANCii  8.  M.  ELLIOTT 
Joint  .\/oiiJ,ecr  Joint  Manottr 

GEO.  LYMAN  &  SON 

Limited 

General  Afcnts 

McGILL  BLDG.,  485  McGill  Street 
MONTREAL 

ESSEX  &  SUFFOLK 

Equitable  Insurance  Society 
Limited  of  England 
ESTABLISHED  A.  D.  1802 

FIRE  INSURANCE 

L  irry  Policy  barked  by  great  resources. 
CANADIAN  OFFICE,  MONTREAL 
C.  E.  SANDERS,  Manager 

GEO.  LYMAN  &  SON 

Llmlttd 

General  Agente 

McGILL  BLDG..  465  McGill  Street 
MONTREAL 

Phone:  MArquetta  624t>42 


Batik  of  Canada  Sta loino nt 

Tlie  slatemriit  of  tiic  Rank  of  Canada  .is  of  .laiiuaiy  15  sIiowks  .-i  drop! 
of  $23,098,023  in  lot:il  assets  a.s  eompareii  witli  a  wedt  ago.  This  drop! 
Was  due  lo  .-i  ilei  lino  of  $1  t,4.i8.77:i  in  Siorliiig  .-nnl  I'.S.  fund  holdings  ; 

and  of  $8,360,761  iu  iuvestnients.  Tiiere  were  luiiuir  ctinuges  ip  otlur 
'asset  items.  L'epositc  were,  $16,684,761  lower  and  i  ircul.'ti  ion  declinevV 
‘  $6,658,038.  I 

Comp.Tred  with  a  wear  ago.  total  .i.cscts  li.i'e  goincd  .fOri.i'O’i .877.  m 
'  vestmeutn  being  $310,715,696  higher.  Total  deposit.,  d.-rlinerl  $3,3,730.4(18 


ASSETS— 

I  .  ReserA-e 

Gold  com  bullion 
Silver  bullion 
Sterling  and  U  S.  funds 
Other  Gold  SUmdard 


38.206.^07  S?.663.278 


:6,224.07S  ' 
7M  : 


fotal  38.206.303  32.u63.27a 

2.  Subtidiury  loin  727, 2h3  ')0'>,2h3 

4.  Advances  lo  Govenmienl, 

Chartered  and  Suv.  Banks  . . 

6  .  InvesImeniA — 

(a)  Dom.  and  Prov.  shotl 

term  feccurUie*  .  436,603.009  444.777,394 

(b)  Other  securities  ...  129.038.^29  129.226.306 


32.u63.27a  14.438.77  3  23  1.993.694  i 

399. 2h  4  4  1 2  7.9'>a  M8.7  43  ! 


8.1/2.383 
188. 0/7 


)  260,674.963 
^  60,040.733 


ToIrI  .  363.643.439  374.004.100 


,  7  .  Bank  Premises 
I  8  .  All  other  assets 


j  r'ulal  Assets . . 

I  LIABILITIES— 

'  I  .  Cnpital  paid  up  . 

:  2  .  Rent  f  und  . 

,  3  ,  Notes  in  circulation  ,  ,  .  , 
I  4  .  Deposits : 

I  (a)  Dominion  . 

I  (b>  f-’rovincial . 

I  (ct  Chartered  Bonks  ... 

I  (d)  Other  . . 


1,796,458 

7.241,814 


1,703,2/2 
7,6b  I  ,bbb 


8,360,761  4  340,7  15.696 

3.286  I  81,884 

409,0/2  -(  4.246.248 


613,535,579  036,633,602  — 23,098,023  f-  93,676,877 


5.000.000  5,000.000  . 

2,449,750  2,4s9,75i.  . 

347.035.881  354,293,920  —  0,058,039 

19,475,364  33,315,63  7  —13,840,273 


94*''  Annual  Report 

of  Canada’s  Oldest  Life  Assurance  Compony 


•  Never  since  the  Canada  Life  was  established  have  its  policyholders 
been  more  adequately  protected. 

•  The  total  of  all  new  paid  life  insurance  placed  with  the  company 
in  1940  amounted  to  $62,000,586,  an  increase  of  $855,21$. 

•  In  addition  1,356  new  annuity  contracts  were  completed  during 
the  year  resulting  in  premiums  of  $2,906,286.  This  is  $1,2 1 1,193 
greater  than  in  the  previous  year. 

•  Life  insurance  in  force  at  the  end  of  1940  amounted  to  $80$,- 
704,918.  This  "in  force”  figure  does  not  include  annuity 
business,  which  has  again  shown  a  substantial  increase. 

•  Lapses  and  Surrenders — policies  which  are  discontinued  before 
they  mature — were  reduced  by  $2,285,730  from  the  1939  totaL 
This  is  an  improvement  over  1938  of  $4,572,060. 

•  Assets  have  increased  by  more  than  $7,500,000  from  a  year  ago 
and  now  amount  to  $275,583,490,  the  highest  figure  in  the 
company’s  history.  Practically  ail  of  this  amount  represents 
savings  of  our  policyholders  accumulated  for  the  future  protec¬ 
tion  of  themselves  and  tlieir  beneficiaries. 

•  The  company’s  unassigned  surplus  shows  an  increase  of  $476,5 1  $,’ 
bringing  the  total  surplus  funds  and  special  reserves  up  to 
$13,501,245. 

•  During  the  year  more  than  30,000  cheques  were  sent  to  policy- 
holders  and  beneficiaries  for  a  total  of  more  than  $23,500,000. 
This  brings  the  amount  the  Canada  Life  has  paid  to  or  accumu¬ 
lated  for  its  policyholders  and  their  beneficiaries  since  1847  to 
more  than  $740,000,000 — over  $70,000,000  more  than  has 
been  received  in  premiums. 


The  Canada  Life 

Assurance  Company 


546,242 
128,164,41  7 


1'otal  Deposits 

5 .  Liabilities  . 

0  ,  /\II  other  liabilities  . 

fotal  Liabilities 


222,063,873  227.082,5o7  —  5,018,694  10.889,608 

10.101,509  7,927,299  -I*  2.174.210  —  15,353.401 

251.640.747  268,325,504  — 10,684,761  . —  33,730,408 

6,809,194  6,5o4,42  )  244,774  —  1,303,3  74 

613.5)5,579  630,633,602  —23,098,023  i  93,676.377 
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WAR  CUIMS  ON 
LIFE  COMPANIES 
ARE  NEGLIGIBLE 

Confederation  Life  Report  Shows 
Only  2%  of  1940  Claims 
Arose  From  War 


Shawinigan  Appoints  New  Vice-Presidents 


YEAR  OF  PROGRESS 

Toronto  —  t  laiins  of  $70,000  due 
to  war  deaths  constituted  only  two 
per  cent  of  the  $3,500,600  i>aid  to 
the  families  of  deceased  Confedera¬ 
tion  I-ifc  polic.v  owners  in  1010,  V. 
U.  Smith,  general  m.inaser.  told  the 
00th  annual  mcetiut;  here  this  week. 
Had  clainus  due  to  war  deaths  been 
!it  the  1915  rate,  they  would  have 
e.xceeded  $500,000. 

Claim.s  were  $038,780  greater  than 
in  1030.  but  mortality  was  below  the 
tiverage  of  the  past  ten  years.  Ttiy- 
ments  to  living  polic.v  owner.s  and 
beneficiaries  totalled  $11,370,077.  of 
which  $3.000,00tl  was  in  dividends. 

Notwithstanding  exceptional  con¬ 
ditions  arising  out  of  war,  the  com¬ 
pany's  busittess  in  force  retiched  ii 
new  high  of  $-l-13.087  730,  a  giiin  of 
$I3,C(t0.355  ot.  the  year.  This  was  the 
largest  gaiti  in  ten  years,  excluding 
the  abnormal  incretise  of  1035.  when 
t'ne  Capital  Life  was  ttiken  (>ver.  .New 
busine.si  for  the  ,\  ear  w  a.s  $10.3:iii.- 
009,  an  increase  of  nettrly  .$800, 000 
over  that  of  lO.lit.  In  Great  Hritain, 
desi>ite  distitrbed  conditions,  new 
business  was  S.5ff  of  the  110',!*  pro¬ 
duction  and  business  in  force  in¬ 
creased  by  almost  .$500  000. 

"This  gain  has  been  due,  itot  only 
to  an  increase  in  new  business  sold, 
but  to  improved  conservation  cf 
bitsiness  rti  the  broke.  Tolictcs  ter¬ 
minated  by  lajisation  were  l.’ss  b.c 
$100  000  than  in  103!'.  and  iH'lieies 
surrendered  for  cash  showed  a  de¬ 
crease  of  $l.3o''.ooo  an  impro\ement 
of  eleven  per  ctnt."  said  Mr.  Smith. 

It  was  to  the  advantage  of  policy 
owner.s  to  retain  their  ohl  policies, 
he  said,  since  they  were  free  of  re- 
.striciions  as  to  luilittiio'  service  and 
travel. 

(■roup  lltisiiipss  Increased 

Group  life  insurance  in  force  in¬ 
creased  by  more  than  .$3  aOO.ooo,  evi- 
detice  that  emplojers  had  not  per¬ 
mitted  even  the  problems  of 
time  production  to  obsetire  this  im- 
pftrtant  tispect  of  their  relations 
■with  employees,  ilrottp  sicknes.s  and 
ttccident  coverage,  in  which  Confed¬ 
eration  Life  itad  been  a  poneer  in 
Canada,  reached  a  new  high. 

Income  from  annual 


War-  Time  Housing — A  National 
Problem 


(Continued  from  Page.l) 


J.  ».  (  H  ALLIES,  r.E.M.E.I.t . 


r.  S.  (HtEGOKr 


JOHN'  3IORSE 


geiicv .  .'Vny  plan  ttiat  is  offered  must 
be  national  in  scope  and  the  follow- 
iitg  is  offered  in  broad  outline  as 
one  way  of  getting  started.  The  in¬ 
itiative  should  come  from  the  I'ed- 
eral  government  for  a  number  of 
reasons.  It  ties  in  definitely  with 
the  war  effort.  It  is  national  in 
■scope  and  will  require  a  great 
atuotint  of  capital.  The  general  pol¬ 
icy  should  be  government  con¬ 
trolled. 

Speeinl  Organization  Heqnired 

The  job  is  big  cnotigh  for  a  sep¬ 
arate  organization  legally  constitut¬ 
ed  and  given  fairly  wide  powers  per- 
tiiitting  rapid  action.  Ttic  organiza¬ 
tion  might  be  tin  offshoot  of  an  ex¬ 
isting  department  if  it  could  be  ar¬ 
ranged  to  keep  it  free  of  the  limi¬ 
tations  of  l)urcaueratie  routine  and 
party  politics.  Otherwise  it  should 
start  from  zero  and  be  directly  res¬ 
ponsible  to  one  member  ot  the  cab¬ 
inet. 

This  organization  might  consist  of 
a  central  bureau  with  housing 
board.s  in  different  parts  of  the 


AT  THE  LOOKOUT 


izes  the  first  few  months  of  a  boom 
are  alv.a\s  the  most  confusing,  order 
I  eventually  settliu.i-'  out  of  complex¬ 
ities." 


.Vnnouncemenl  was  made  by  James  Wilson,  president  of  the  Shawinigan  '  Vice-President  in  Charge  of  Sales  and  Promotion,  and  John  .Morse,  Vice- 
Mater  Power  Company,  following  a  meeting  of  directors  of  the  company  President  in  Charge  of  Gperatiou.  _ 

of  the  appointment  of  the  four  assisttint  general  managers  as  vice-presi-  Mr.  Milson  expltiined  that  these  itromotions  were  made  in  recognition  country.  The  personnel  should  in¬ 
dents.— K.  J.  Ileaumont  to  be  Vice-President  in  chtirge  of  Histribution;  .of  long,  faithful  and  efficient,  service  of  ttfficcrs  whose  functions,  under  ,  elude  architects,  engineers,  contrac- 
J.  15.  Challies,  Vice-President  and  Executive  Kngineer;  P.  tS.  Gregory.  I  the  President,  haw  becotiie  of  increasing  executive  importance.  ;  tors,  tind  experts  in  all  social  and 

_ _ _ _ _ _ _ _  _ _ I  economic  problems.  These  would  be 

the  administrative  heads.  In  all 
cases  they  should  he  free  ot  mili- 
ttiry  or  other  duties  directly  con¬ 
nected  with  war  service  in  order 
that  there  be  no  (iiversion  ot  Ihoir 
mtiin  fuuction.  Other  details  of  an 
iidminiistrtttive '  nature,  employment 
of  architects  and  engineers  for  the 
several  openttions,  liaison  arrange¬ 
ments  with  the  existing  departments 


(Continued  from  Page  1) 

that  thk-  IS  the  hard  w  ay  to  finance  i  the  like  period  of  IO30  and  accounted 
the  war,  but  because  it  combined  |  for  16.175  of  the  total  trade  of  the 
efficiency  atul  justice  m  the  great-  |  ''ouiht-y.  I  nited  States  exports  to 

.  ,  ,  i.  ■  .  . . I  I  Canada  increased  from  $336,618,60(1 

to  5c>11,<30,000,  or  8l..>.111,(HtO.  while 
democratie  wa>.  imports  from  Canada  increased  from 

-  I  $330,830,000  to  $301,050,0(10,  or  $60,- 

Economic  Index  330.000.  Total  I  nited  States  trade 

Continues  Up-Trend 


Prairies  Are  Stepping  Up 

Production  of  Flaxseed 


Ottawa. — In  answer  to  a  call  from 
the  government  farmers  of  Western 
Canada  increased  the  acreage  seed¬ 
ed  to  flax  in  lOlO  to  ;’,73.70i>,  as  eoui- 
pared  with  307. 5oo  acres  in  1030. 
with  the  I  nited  Kingdotu  increased  j  Phe  consequent  increased  yield  of 
I  from  $183,087,000  to  $700,113,000  and.  1.7  bix-ho's  per  acre  brought  pro- 
The  weekly  index  based  on  the  six  ,  accounted  for  16. O'";  of  the  total  for- 1  duction  up  to  3, 31". 000  bu.shrls  iti 


abo\  e-moationed  factors  showed  a  eign  trade.  Exports  to  thi'  T'uited 
minor  adxtince  at  107.8  against  107.7  .Kingdom  increased  from  $370,893,000 
in  the  preceding  week.  The  standing  |  to  $6:17.888.000,  while  imports  declin- 
in  (he  same  week  of  1!'40  was  101.3.  |  ed  from  $111,191, 1'OO  to  $101,335,000. 

a  gain  of  :',.1L  having  been  indicated,  i  -  - - 

The  rtiilway  freight  movement  was, 
practically  maintained  after  seasonal 


adjustment  in  the  second  week  of  the 
year.  The  index  of  carb'adings  on 
the  base  of  i:'36  was  8!'. 3  against 
8!'. 5.  Wholesale  prices  were  main¬ 
tained.  the  official  index  remaining 
at  84.3.  Advances  were  shown  in 
crop,  textile  and  chemical  products, 
war-  while  prices  of  animal  luoducts  te- 
gistered  a  decline,  .\d\ances  were 
.sliow  n.  however,  in  the  prices  of  sen¬ 
sitive  commodities,  the  index  on  the 
base  of  1036  ri.sing  from  66.5  to  67.0. 
The  advance  was  concentrated  on 
manufacturing  materials,  the  index 
of  foodstuffs  remaining  tinchanged 


;  Steel  Market  Enters 
More  Orderly  Phase 

The  .American  steel  market  has 
entered  a  more  orderly  jiliase  w  itii 
consumers,  realizing  tho  impo.ssibil- 
ity  of  spot  deliveries  in  the  jammed 
industr.'-,  enrefully  examining  their 
fuiiiro  requirements  and  placing  or¬ 
ders  as  far  ahead  as  the  fourth  quar¬ 
ter,  the  magazine  Steel  reports. 

"Incoming  business  is  as  great  or  ,  ,  . 

even  larger  than  before,  but  the  ' 


1910  a-s  against  3.075.000  bushels  in 
1939. 

There  are  definite  limits  to  the 
amount  of  flax  tliati  ran  he  pro¬ 
duced  in  Canada  w  ithout  ereatin,g  a 
surplus,  hut  it  is  conservatively  es¬ 
timated  that  a  crop  of  4,500.000 
tuishols  of  flax  would  find  a  ready 
market. 

I’or  the  pa.st  number  of  ycar.s. 
('anada  lias  I'ceii  forced  to  import 
annually  nearly  a  million  bushels 
of  flaxseed,  maiiLy  from  the  -Nr- 
gentiue.  t’anadian  flax  is  as  good  as 
any  from  the  Argentine,  and  further 
i:  is  of  importaiico  that  We.stcrn 
Canada  should  he  in  a  pm-ition  to 
all  of  l  atiada'.s  domestic  flax 
needs,  in  oialer  to  conserve  forci.gu 
I  exchange  for  the  purchases  Canada 
'  has  to  make  abroad. 


Egg  Elxports  to  Britain 

Increased  Tenfold  in  1940 


premiums 

wa.s  higher,  but  there  had  been  a  at  69.  L 

lesser  amount  of  single  premium  piie  index  of  common  stock  prices 
business.  Income  from  investments  advanced  from  77.5  to  78.5,  gains 

being  recorded  in  machinery  and 
etiuipmcnt.  oils,  foods  and  industrial 


IJVKSTOt  K  HKCKIKl'S  IT* 


showed  only  a  small  increase,  due 
to  the  low  level  of  return  on  new 
investments.  Purchases  of  bonds  in 
1940.  showed  an  average  yield  of  3.59 
per  cent  On  iti.s  total  ass  ts.  Con¬ 
federation  Life  laid  succepdc<l  in 
earning  interest  at  4.46  ])or  cent, 
calculated  on  the  formula  used  by 
the  insurance  dcpailmcni  of  the  Do¬ 
minion. 

"The  rate  earned  is  slightly  lower 
than  in  1939 — a  not  unexpected  re¬ 
sult.’’  said  .Mr.  Smith.  ".An  ample 
margin  still  remains,  however,  above 
the  rate  needed  to  maintain  our  iic- 
tuarial  reserves.”  That  the  rate  liad 
been  kept  around  lU  per  cent  was 
due  to  the  higher  yield  on  invest¬ 
ments  made  in  past  years,  he  ex¬ 
plained. 

Kxpeiiises  of  operation  were  re¬ 
duced  for  the  fourth  successive  year. 
Mr.  Smith  referred  to  increases  iti 
the  rates  of  taxation  made  during 
the  year.  Great  Itrittiin  appeiired  to 
have  recognize  1  i:cit  it  had  rettelud 
a  limit  in  taxing  life  iusurtinee.  he 
said. 

I’llblie  Leoiioill}  I’rgftl 

In  his  i)residential  address  :it  :he 
sixiy-nintU  annual  tueeting.  ('.  S. 
(lacdonalo  urgcfi  tliiit  govenimen'.-. 
ns  well  as  citizens,  nui.-t  (‘ce riomize 
in  order  to  find  tlie  money  to  buy 
:li.’  expcns;\e  military  equipment 
iietded  in  nioderu  warfare  .Mi.  Mac¬ 
donald  voiced  approval  of  jiloviiues 
wbieli  have  deferred  eaiiital  expen¬ 
ditures  until  :ift»r  the  wn.r.  It  was 
encouraging,  he  said,  to  note  that 
muni<  ipalities  were  show  ing  the  w  ay 
by  sharply  decre.-i  ina  l!)  dr  t>o--(;  .v- 
ing.  Alunitdpalitie.s  throughout  Can¬ 
ada  Had  issued  only  .$l!t  millions  in 
new  riebeiimres  m  1!'40,  (ompared 
with  .4138  millioi.,s  in  l!i3!'.  :  30  m  !- 
'.(11..  in  and  $55  millions  in 

1937.  .Moreover,  munieijtal  d.'bt  was 
e.-timated  to  Imve  been  slashed  by 
•8160  million.'  in  Mie  la.st  two  ycitrs, 
making  a  total  ladiption  o.’'  nearly 
$31"  millioii.s  in  s:  ven  year.s. 

"Tlii.s  is  of  til"  g:'.;ite.sr  valtie  to 
Canada's  war  effort."  he  said.  "Every 
dollar  of  municiiial  debt  repaid  re- 
leti.ses  tiuotlu  r  dollar  for  niuniiion.s 
and  for  the  suiqiort  of  Canada’s  sol- 
flier-  ovcrsetis.  In  aflditioii,  ilie  inu- 
ti ifdji.ai it v  j.--  ]ilaceil  in  it  stronger 
po.sitifin  to  faee  iifist  war  iirolilouis.” 

Expect  Howe 

and  Ralston 

To  Speed  V/ar 

tContinm.’d  from  Page  It 
Canada'.,  w  at  (fffji  t  can  be?'  lie  di¬ 
rected. 

It  is.  therefijre.  i-nl,v  logp-al  tint 
nobody  in  file  rabin'i  want.-  lo  i^iji- 
line  anv’  very  drastic  legi  lation  foi 
1941  till  they  gel  tip,  in.siiie  ipw,- 
f  rom  Hritain.  Once  ii  j.,  ifnrneil 
what  is  needed,  and  vvhat  Canmla 
can  do  to  supply  that  need,  then 
other  matters  can  be  aired.  In  oiher 
words,  the  legislative  priigram  of 
the  1941  Harliatnent  ;ii  (iitaw.i  is 
I'redieatod  on  wlial  (of  Ualsion 
and  Hon.  C.  It.  Howe  have  in  tin  ir 
brief  cases  when  they  get  going. 
Incidenlally,  .since  the.se  are  likily 
to  he  the  Iasi  two  etibiiiet  miiii.sters 
lo  go  to  Ihiglaud  for  some  liims  they 
arc  staying  sufficiently  long  lo 
eleaii  up  all  the  vi.sible  uufiiiisheil 
business. 

Tile  legi.slative  iTograiu  can  bring 
up  little  except  tliat  vvliiidi  pertains 
lo  tile  wtir,  experts  think.  Tliere 
will  be  :i  lot  of  di.seussion  about  war 
I'fforl,  but  not  a  great  .deal  of  legis- 
Itiiion  iipart  from  war  iuiidemeuta- 
t  ion. 

ITUil  ilie  caliiiiet  cir<  le  is  eompleli' 
again,  nulionut  policy  i«  mure  or  less 
inarkiDg  time. 


mines,  lltind  prices  were  steady. 

The  index  ol  capitalizcil  yields  rc- 
muiiied  unchanged  from  the  preced¬ 
ing  week  but  .showed  a  substantial  ,  ,  . 

tain  from  the  same  week  of  1940.  '  apparent  ^stringency  without  .suf- 

both  producers 


situation  seems  calmer  as  both  pro- 
ducer.s  and  consumers  aro  better  ad¬ 
justed  to  unusual  conditions,"  the 
magazine  states.  "In  the  long  run 
plenty  of  steel  seems  assured,  though 
temporary  scarcity  may  continue  to  l»onifac,i.  •  ■  .An  increase  of 

bo  felt  in  certain  items  and  instan-  :’,3‘760  head  of  cattle  in  the  receipts 
CCS.  Apiiaiently  no  consumer  has  |  of  live  slock  at  tip-  t^t.  iioniface 
been  compelled  to  shut  down  or  cur-  ,'8tockyards  during  1940  marked 
tail  operations  because  of  hick  of  place  the  largest  cattle  trading 

material  '  centre  of  tlie  Uominiou.  Ilect  ipts 

•■Ii.vi„s  w,„.,.cr.d  «vcr,..  n.omhs  1  “rc^.'S'S 

with  305,686  duriu,g  1939):  calves. 


The  adjusted  index  of  bank  clearings 
was  nearly  maintained.  The  activity 
on  ilic  stock  exchanges  increased 
considerably.  | 

General  Business 

Incresising  in  1941  \ 

The  new  year  has  opened  with  ■ 
evidence  on  every  lianii  of  the  stlm- , 
iilating  effect  upon  geni  ral  business  i 
of  the  increasing  momentum  of  ' 
Gtinada's  war  effort,  says  the  Hank; 
of  Motitreal  Husiness  .'Nummary,  j 
"So  far,  the  iran.-fition  from  a  peace¬ 
time  to  el  wartime  ba.-i.s  has  been 
aeeomplistpd  without  any  marked 
general  rise  in  prices  anil  wiiliout 
lal'our  diffieultie.s  or  other  disturb-' 
iiig  factor.'.  For  tills,  credit  in 
(I'Pf  measure  must  tie  given  to  the 
governmental  eontroks  and  regula¬ 
tions;  vvhicli  have  be'-n  established 
a.-  I  ircumstance.s  have  called  fori 
llp'm.  The  prospect  for  the  yearj 
now  ^■rlleT■ed  uijoii  i-  more  conipli- 
cated.  Wliile  Canadian  production 
has  alfiady  made  an  impressive 
coniribu'iijn  to  the  war  effort  of 
i1p‘  Hiiti'-h  Emiiiri',  much  of  tlie 
activity  lias  I'cen  of  a  preparatory 
nature  and,  both  financially  and  ^ 
fif)ni  a  technical  point  of  v  iew,  com- | 
li.Tiativi  !y  simple.  The  great  bulk 
of  tip  war  appropri:iti(jns,  however, 
lias  yet  to  lie  expended.  As  work- 
sliops  Ip-eome  maiup  il  on  a.  scale  | 
eomiipiisurate  with  the  factory 
faeilitie,'  that  are  being  provided, 
the  lieavy  demands  for  skilled  and 
semi-skilled  latiour  will  e.v  rcise  in¬ 
creasing  pressure  uiion  imrely  do¬ 
mestic  f-nierpri.s''.  .\t  the  same 
time,  exiiaudiiig'  wage-roll.-  eon.-e- 
qiu-nt  on  an  ‘all-out’  program  by 
munition  industries  will  so  enlarge 
the  general  spending  power  tlial  in-, 
creasing  flemand  for  eonsuiii'-ii 
goods  iii.'iy  naturally  be  e,\p<‘eted, 
li  is  wlien  llii'se  teipleneies  Ijecome 
more  fiill.v  developed  tliat,  the  real 
i<-,'t  will  com'-  of  governmenlal  con¬ 
trols  anil  regiilation.s  and  of  the 
.'Iiirit  ill  wliieli  itie  (,'anaiiian  peo 
pie  give  tlieir  eo-iiperation.'’ 

Carloadings  Above 
Last  Year’s  Level 


fering  real  distre.ss, 
and  consumers  are  confident  about 
the  future.  .Moreover  the  trade  rcai- 


107.425  (111.169  ):  hogs,  343.347 
(163,302):  sheep.  1  12.634  |144.- 

8  59 1:  horses,  2  3,571  (  23  039). 


Canadian  Business  Index 


FINANCIAL— D.B.S, 

1740 

103') 

Change 

Bank  Debits  —  November  . 

S3, 049. 522.01') 

52.y50.M  >.000 

4.0 

Total  L.Iev^n  Months 

31.222,126.902 

28,360.485.250 

8.9 

Chartered  Bt.nk.s  at  November  50  — 
Demand  Deposits  . 

9t, 2. 492. 339 

&b>.78b.2io 

-i-  I  1.5 

Savings  Deposils  . . 

1.623,878.423 

1.73  4.85  7,368 

-  6  2 

Current  Loans  . . 

1,021.276,282 

97  2,784,1  47 

-r  5.0 

LXILRNAL  TRADE  — D.B.S. 

Imports — (Jetober  . . 

1940 

108,644,832 

1959 

S 

79.033.266 

-!.  58.3 

Domestic  Exports — October  .... 

102.972.407 

90. 432.830 

T  15.9 

I  avorable  Balance  . 

—  3,672.443 

-i-  1  1,3  79.59(5 

l.xports — -November  . . 

1  18.408,387 

98,490,366 

-1-  2  3,4 

Imports —  Novembe  *  . 

10  2,284,000 

84.5bl.OUO 

17,3 

I.xports  —  i'.lcven  .Nlonths  . 

.  % 

1.094.506.932 

83  5,948.983 

ill. 

Imports—  Eleven  Months . . 

.  S 

0  7  ).6«i8.z!  M 

67«.')4().I')t> 

---  4  4.3 

r.xcess  of  Exports  over  li.-^ports. 

.  $ 

1  1  4,858,689 

1  35,002,789 

--  25  ') 

Bt'MM.SS  C  ONDI  I  IONS  II  MONTHS— D.b. 3. 
Economic  Situiilion  — 

Index  of  Physical  Volume  of  Buvir.r8.s 
19  26-  100 

Index  of  Industrial  Production 

1926  ;oo 

Wholesale  Poce- .  1926 — iOa 

I'roduction  and  General  Business 

Mineral  Production  l92o  10.' 

Cjoid  Receipts  .  hin*;  O/.s. 

hilver  Shipments  .  l  ine  Oz.«, 

Coal  Production  .  Icna 

.XI  inufacturing  Production  ..  1926 — 100 


124,5 
7  4.9 


2  I ' 


I'lour  Productie 


:  I  0  Tn08. 1  . 


.  Bb's. 


f .  7 1>  -i 
I  <.-l>6,0)5 
15.564.271 
I  4  5.8 
1  5.590.561 


4.435,2  5  I 
20.16  1,5  68 
13,925.061 
I  I  7.3 
i  3.326. t, 75 


22.7 

10.5 

I  1.0 
2.6 
8.5 
I  1.8 
24  5 
2.0 


Su^'ar  Manuf-iclurrd  .  .  .  . 

.  l.bs. 

8bo,>05. 42  3 

809. 1  20.369 

9.0 

Cattio  .Slau>'ht#*nnas  .  .  .  , 

.  No. 

1 .4')0.3  to 

1.455.808 

-  2.t 

1  {ok  SlauKhlerin^s  . 

.  No. 

4,703.0)') 

3.224.3  75 

■  48.6 

C.igarelles  relea*»4;d  .... 

.  No. 

6.997.')04J3') 

6,613.815.090 

5  8 

(.iKars  released  . 

. No. 

1  48.807.427 

120.130.39  5 

5.1 

Raw  Cotton  Con •*uniplion 

.  i.b'. 

1  7>.l  )H.528 

1  )  4.207.070 

-.  35.3 

.New.spnnt  f^roduction  .  . 

3. 105. 900 

2.028.010 

20.4 

I.xporls  of  RIanks  and  BtJ 

■irds..  .  M.  It. 

2.261,389 

1.962,894 

13.2 

Steel  In"ot  f'rocluction  .  . 

l.onK  foils 

1.825,7  3  2 

l.234,7()3 

—  47.9 

Pig  Iron  Produc. lion  .  .  .  . 

Lon a  Tons 

1  ,Ob4.4  )  7 

00  1 .5o2 

60.9 

Automobile  Prod.  Cars  6t 

I  ruck.s  .  .No. 

199,620 

138. 5>8 

—  44.3 

f’etrolfum  Imports  .  . 

.  000  Gal-. 

1,41(7.107 

1 . 2  4  E  M  f) 

-  13.2 

(  rude  Rubber  Imports  .  . 

. Eblf. 

97.4>2.00> 

63.994.328 

-1  32  5 

(  onlracM  Awarded  .... 

. 3 

>29.09  1  .')00 

1  1  7.749.3(10 

8S.I 

Hutiding  Permits  . 

. 5 

104.342,666 

5  3.43  1.902 

•  93.3 

Electric  f’ower  Prod . 

000  K.XV.H. 

2  7,49  5,907 

25,816,203 

•;  6.3 

December  Comparisons:  ■ 
Auttjniobile  !*roduction 

.  No. 

23,56  4 

16,9  76 

40.0 

I.MPI.OVMJ.N 4— 12  MONIH.S'  AM.RAGI. 
L  NADJUS  I  ED— 

General  Iiiflex  .  1926- ■  10') 

.Mfinutacturing  . . . 


• 'ill  loadings  in  the  week  ended 
./aniiar.v  II  totiilled  51.7','3  i-ars 
tieain.  i  1.3.136  iIp-  pievioiis  week  and 
li;.575  eai':  ii  yf.ir  agn.  I’nmi  the 
pli’Vious  week  the  increase,  vvas  less 
than  I'asonal.  The  Iiominiori  Hu- 
tean  f,(  Siaii'fie'  inde:.  In  the  latesi 
wff'k  was  110.7  .■l"•t^nst  117.1  the 
wei'k  before  tind  i"5.l  a  year  ;ig>i. 

Lasierii  division  loadings,  totalled 
31.6.08  ear.'  again:-!  39,231  the  previ¬ 
ous,  vveek  and  3". 633  ti.  year  ago. 
Western  division  loadings  were  17,- 
(105  tigainst  13.905  the  week  before 
and  15,:i!3  ti  year  :ig').  Cumulative 
total  ti)  .lanuai'y  11  wa.s  91,8.39  cars 
against  85.133  on  the  eorrespondiug 
date  la.'i  year. 

Big  Increase  in 
Trade  With  the  U.S. 

The  v  alue  of  I’nited  Slates  cxpoi  ls  | 
for  the  .lanuary-Scptember  period  of; 
1910  amounted  lo  $3,039,988,0150,  an  i 
iiierea.so  of  38.7';  over  the  corre.s- ' 
ponding  jieriod  of  1939,  the  report  | 
sipiws.  Ijiijiorts  for  consumption  in  i 
I  the  Fiiited  States  were  valued  at  $1,-] 
87 1 ,4  I  O.'iOO,  a.  gain  of  15.1',,.  1 

I'uiiiig  the  perioil  under  review 
I  Ola  I  triide  with  i  anada  rose  in  value  1 
(to  $803,779,000  from  $567,118,000  in  j 


Minin . 

(  ^tn.vtriiction  .... 

HuilHirii;  . 

Hij;hw»iv  . 

I  n.fio  . 

CHAIS'  -SIAIISTSICS- 
m  Slore-  J 
(  lr<*rtince 

W'Vrk  to  jiinu^rv  10  . 

Ifjl-i!  .‘Mnr.'d  Previous  rNu.'tj 

inANSPOIUAIION 

(•ross 

<  .  H.  Week  .frinuciry 


nunry  10 . . 


C.  P.  R.  -Wfirk  lo  I'J 

Oro‘'*5  Ht'visnuc  C.N.R 
Grt>.s«  Rcvfnnc  C  P  P 

C  rirlo^irJin^'tt — 

. 

Unmnlativc;  I  o^hI 

(cirfi . 

RAIL’yi'AY  KARMN’GS  - 
(  \.R.—  Noveri'bf r 

Opr»-alm;;  Revenucft  , 
Operaiiny  Lxp»Tise»  . 

Net  Rcv'cnu'*  . 

(.*p».Tr'itiinr  F?rv<»nue7> 

Operating'  F.^xpense** 


.ry  M 


I 'Ml 


M.4 

j-lO.Mi 


V*-..7  I  '} 

1 

I  S  -i. 'Mo. 000 

v'.  c».  k  *o  jan 
)  1.73  0 
lo  Ian.  1 

I 'MO 

s 

2^300, 44« 
10. o«. 1.224 


Months — 

/23.7O0M1.H 

. 


!  1.1.0 
I  12.1 
1  I'M 
I  ui.H 

1  I  3.0 
<-2  2 

2  I  8.8 
I  30. 

10  JO 

J  10.)  38.3')  I 


.0  7 


'>0/ 


’.M'Mf 
'.o.'U. 2  J 


N't  Rfvtnur  . 

C.P.K. —  Novpmbor  ■ 

Grf>.ss  I  arnin$;!»  . 

Workmjj  Fdxpenac?*  . 

Net  . 

CrosH  l'.arnm$;s  . 

WoTKinj'  L.xpcnjsCis  . 

Net  I.arninj^s  . 

Ll.B.S.  Dominion  Burea 


.  i>.g:;o  *2s 

•  •  . .  IO.oi5...jU'3 

^  ■  ...  5,072,617 

-li  even  Months — 

.  154.020.230 

.  l23.7'/5.'>>8 


I  38.IO  >.> 
n  \V«-.:ka.:.3 
4H.I3’) 

;.':o 

a  .,43  1 
103*> 

$ 

20.584.777 
I  >.0  10.1  73 

4.074.00  1 

184.773.80') 

I  6  7,6  >3.06  ♦ 


15.43; 


1  3  7.540.53) 
I  li.lO/.OoO 


2  2  2 
I  2  2 


'  liapjD* 

1 .60 1.0  r  1 

1 .2->  3.03  1 


30,0  10.5 -10 
1  7.3M,40i 


4  52.118 
0  7  1.770 


•f  17.070.00) 
f-  10.588.1  18 


bluti.Ntic.s. 


40,055,231  24.141,650 


(.armdifiii  Sensitive  <  oinmcdit 
showed  no  chariBe  during  the  pa. 

22nd.  Snrne  day  a  year  ai{o  ind' 
durmi.  the  week  while  rubber  and  wheat  lost 
scrap  und  liides  were  unchunt^ed. 


Inf'.-x  iffiiipilen  l.y  VX'oOfi.  (.unilv  f-i  t  o.  l.iiiiili.fi, 
week  find  sloofi  at  67.1  Weiliiesd.i j-,  J.nui.iiv 
lil'Ute  w.is  68.2  Cotton  and  hogs  .slieni;tln’iierl 
rountl.  Copper,  kcud,  zinc,  wool,  steel 


Ottawa.-- During  tho  1’3  monihs  of 
1949,  I  iUKidiau  .shipmeni.s  of  eggs 
to  Grtxit  Hritain  totalled'  more  tluin 
356,09')  cases,  the  largest  ou  record 
and  more  than  leu  limes  iho  vol- i  "f 
umo  shipped  in  llio  corrtxnmndiu 


period  of  1939.  These  exports,  uuidc 
through  regular  trade  chiinnclsand 
without,  jiuy  forniiil  agreemtMils  be- 
Iweeii  governmeuts,  vvi>;.c  rcgardi'd 
as  a  .stabilizing  factor  in  t'anadiuu 
egg  prices  in  1940. 

Although  lit  recent  ncgotial.ion.s 
tio  forma.l  contracts  for  the  export 
of  eggs  were  made,  it  u-4  expeeled 
that  during  1911  the  Hritish  Aliii- 
ist.ry  of  FoihI  vvi’.l  continue  to  pur¬ 
chase  t'anadiaii  <'ggs  in  iiuantities. 


at  the  proper  time. 

Surveys  Kequireti 
A  practiral  first  duty  would  be  a 
survey  of  hotisiug  condition.s  in 
every  industrial  center.  It  could 
start  with  a  wide  eireulation  of 
qtiestinnnaires  followed  by  personal 
inspections  lo  check  up  districts  in 


finitely  esiablishcd  that  the  useful¬ 
ness  of  the  plant  will  ceaiso  upon  the 
(ermination  of  war.  It  would  be  in¬ 
excusable  lack  of  foresight  and  a 
tragedy  of  the  first  magnitude  to 
add  further  slums  to  those  already 
existing. 

When  the  emergency  war  housing 
projects  have  been  completed  it  is 
probable  that  there  will  still  be  an 
unsatisfied  demand  for  low-cost  low- 
rental  housing  and  the  Banic  organi¬ 
zation  could  therefor  advantageous¬ 
ly  be  kept  intact  for  this  need.  If. 
as  so  many  claim,  there  will  be  a 
reorganization  of  the  social  struc¬ 
ture  after  the  war,  the  experience 
gained  by  this  organization  during 
the  war  would  be  of  value  in  post¬ 
war  reconstruction. 

Apart  from  natural  causes  aris¬ 
ing  from  the  war  po.st-war  housing 
may  receive  an  impetus  from  an¬ 
other  direction,  and  that  is  mass 
immigration  from  war-torn  Europe. 
It  is  not  unlikely  that  many  from 
Great  Britain  and  tlic  (,'ontincnt  will 
want  to  settle  in  Canada  and  that  as 
many  as  can  be  absorbed  will  be 
allowed  to  come. 

We  cannot  forecast  this  with  any 
certainty,  nor  is  it  possible  to  pre¬ 
dict  the  political  and  economic  con¬ 
ditions  which  will  prevail  w'hcn  war 
has  ended.  The  change  from  Total 
War  to  a  Peace  Economy  will  not 
be  made  without  further  suffering 
and  it  will  be  an  anxious  time  of 
trial  for  everyone. 

There  is,  however,  an  undercur¬ 
rent  of  optimism  on  the  part  of  all 
thinking  Canadians  that  Canadii 
will  emerge  stronger  politically  and 
economically  after  tho  jteriod  of  re¬ 
adjustment  has  taken  place.  There 
Is  a  feeling  that  there  will  be  a 
stronger  national  spirit,  that  we  will 
be  a  greater  industrial  nation  with¬ 
in  the  comraonwealll),  and  that  our 
land  will  be  a  fit  haven  for  a  mil- 


thc  order  of  their  urgency  or  im-llion  harassed,  dispossessed  Euro- 
portancc.  Informalon  on  existing  orj  pc.'ins  if  they  want  to  eomc. 
impending  l;ibour  shortiiges  and  how  i  Canadii’s  periods  of  best  prosper- 


fnr  niesc  were  due  to  Iiousing  con¬ 
ditions,  bad  working  conditions,  lack 
of  amu.somcnis  iind  recreational  fa- 


rhe  .Ministry  constitutes  itself  the '  ^.jj j,|p^  some  eases  in  point. 
i5oIe  purchaser  of  imjiofricd  cgg.s  in  (  arc  in  collection  and  analysis  of 
Great  Hritain,  and  (.an:idiiin  oxpor-  ,  ,,,j  ^voiild  obviate  major  mis¬ 

ters  negotiate  their  .'ales  to  the  mkes  and  enable  correctiotus  to  be 
Minisirv  through  (ho  medium  of '  jirgct. 


their 
t  r.v. 


.agents  located  in  that  couii- 


Bacon  Board  Chairman 

Sees  Situation  Better 


liegiiin.  — The  hacoii  situation,  in 
Camwla  is  better  than  last  year  at 
thi.s  time,  Hon.  .1.  G.  Taggari,  chair- 
m;in  of  the  (.’an:ida  Bueoii  Hoard, 
said  following  his  return  from  a 
meeting  of  the  laiard  at  Ottawai. 
The  ship|)ing  situation  this  month 
had  improved  tf>  such  an  extent  that 
all  liiipments  of  bacon  to  Gf'.'eat 
Hritain  were  uj>  to  date.  Hog  mar- 
ketinco  h:id  been  good  and  a  recent 
price  increase  in  the  United  i^tates 
had  stiffened  prices  in  Canada. 

In  December,  vvith  ships  not  avail¬ 
able.  Canada  bad  f.allen  behind  in 
export.s  to  Great  Britain.  In  the 
last  few  weeks,  however,  the  i-itua- 
tiou  had  improved  so  that  the  back¬ 
log  vvas  made  up. 


renfrul  Control  Essential 

Central  control  of  new  houi-ing 
would  lie  of  value  in  standardiza¬ 
tion  of  plans,  specifications,  iind 
building  methods,  mass  purchasing, 
and  letting  of  uniform  coiitracta. 
Tlie  principle  of  central  control  need 
not  necossiiril.v  interfere  with  such 
variations  tis  may  be  required  in 
widely  separated  .sections  of  the 
country.  lAir  instance,  sonic  parts  of 
t'lio  countr.v  require  more  insulation 
Ihiin  others  and  on  the  East  and 
Wc.'t  seaboards  the  matter  of  rapid 
camouflage  may  need  consideration. 

I’ust-War  llonsiiiir 

1  do  not  iiioposc  to  touch  on  po.st- 
war  liou.vin.g  in  this  brief  except  to 
suggest  that  any  development  in  or 
near  existing  cities  and  towns  or 
near  war  industries  suceptibic  to 
conversion  lo  peace  time  production 
after  tlie  war  should  be  of  a  perma¬ 
nent  iiiiture.  Temporary  housing  has 
a  habit  of  becoming  permanent  and 
should  only  be  used  where  it  is  de¬ 


ity  in  the  past  have  been  those  when 
there  was  :in  Influx  of  new  peoples. 
It  may  well  be  that  history  will  re¬ 
peat  itself,  but  ou  a  bigger  scale. 
Dormer  immigration  movements  po¬ 
pulated  the  prairic.s.  New  imm'- 
grants  may  man  plants  ready  and 
waiting  for  conversion  to  peace  use. 
The  towns  where  war  workers  and 
their  familicis  lived  may  become  tho 
peace-time  towns  of  future  Canadian 
citizens,  l/et  us  build  for  them  in¬ 
telligently  with  an  eye  to  the  future. 


Cigarette  Consumption 

In  December  Lower 


Ottawa  —  Cigarettes  released  for 
consumption  in  December  numbered 
574.837,000  against  686.868  000  in  No¬ 
vember  and  513,380,000  in  December. 
1939,  according  to  official  figures. 
The  index,  which  is  sea.sonally  ad¬ 
justed.  wa.s  lower.  Total  cigarette.s 
released  in  1940  numbered  7,571.- 
842  000  against  7,126.193.000  in  1939. 

Cigars  released  in  December  num¬ 
bered  16,806,000  against  17,225,000  in 
November  and  13,210,000  in  Decem¬ 
ber.  1939.  The  index  showed  a  s'harp 
rise.  Output  of  cigars  during  1940 
was  165,673,000  against  133,361,000 
in  1939. 


For  V/\y  YEARS 

these  have  been 

OUR  GUIDING  PRINCIPLES 

To  FURNISH  unquestioned  security  and  at  the  same 
time  to  provide  protection  and  other  benefits  at  the 
lowest  possible  cost 

To  MAIN  FAIN  vigorous  yet  conservative  manage¬ 
ment  in  order  that  the  company  may  combine 
healthy  growth  with  financial  strength 

To  OFFER  life  assurance  contracts  which  meet  the 
needs  of  modern  ways  of  living 

To  SELECT  AND  TRAIN  as  representatives  men 
and  women  of  character  who  will  render  intelligent 
life  assurance  service 

Our  60th  Anniversary  Record  of  Trusteeship 

Assurances  and  Annuities  in  Force  .  $248,050,137 

(INCKL/tSB  $8,592,492) 

New  Assurances  and  Annuities  .  .  $27,133,409 

(INCREASE  $1,480,500) 

Assets . $67,969,282 

(INCREASE  $2,967,399) 

Special  Reserves  and  Surplus  Funds  .  $5,627,731 

(INCREASE  $69,561) 

NORTH  AMERICAN  LIFE 

ASSURANCE  COMPANY 


I8SI 


Head  Cff’^e; 
Toronto,  Canada 
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NEWS  FROM  MINING  FIELDS  AND  MARKETS 


MINING  MARKETS 
GENERALLY  LOWER 
SMALL  VOLUME 

All  Luts  Decline  in  Early  SelUoff 
With  Senior  Golds 
in  Lead 


BASE  METALS  WEAKER 


With  share  volume  on  a  reduced 
scale,  prices  on  Canadian  mining 
markets  during  the  week  ended  Jan¬ 
uary  22  presented  a  definitely  lower 
tendency  and  losses  predominated. 
A  somewhat  better  tone  was  in  evi¬ 
dence  on  the  closing  day  of  the 
week  with  a  number  of  gold  and 
base  metal  issues  moving  into  higher 
ground,  but  the  gains  were  not  suf¬ 
ficient  to  offset  earlier  declines.  On¬ 
ly  a  handful  of  gold  issues  were  able 
to  withstand  the  sell-off,  although 
on  the  whole  losses  throughout  most 
groups  were  not  of  large  propor¬ 
tions. 

The  Toronto  Stock  Exchange  in¬ 
dex  of  20  Goldfi  was  off  2.22  points 
at  106.45  from  108.67  a  week  ago, 
while  the  index  of  10  Base  Metals 
declined  1.75  points  to  67.20  from 
the  previous  week’s  close  of  68.95. 

Upper  Canada,  a  market  favorite 
of  late,  broke  through  the  .52  mark 
to  close  at  $1.95  for  a  net  loss  of 
17  cents  on  the  week.  .MacLeod- 
Cocks’hutt  showed  a  net  loss  of  15 
cents,  while  Chesterville  wa«  down 
9  cents.  Cochenour  Willans  and 
Hard  Rock  eased  8  cents  each,  as 
Malartic  Gold  Fields  and 
w-ere  off  6  cents  apiece, 
dipped  15  cents,  as  Kerr- Addison 


Daily  T.V.  Field  Allowable 
Raised  to  25,000  Bbls 

To  meet  the  Increasing  de¬ 
mands  of  the  laud  and  air  ser¬ 
vices  in  the  prairie  provinces, 
the  field  allowable  of  Turner 
Valley  has  been  raised  from 
22.000  to  25,000  bbls.  a  day, 
effective  this  week,  it  is  learn¬ 
ed  officially.  While  individual 
allowables  are  not  yet  avail¬ 
able  it  is  understood  that  most 
of  the  increase,  is  drawn  from 
the  wells  in  the  north  end  of 
the  field.  Four  recent  com¬ 
pletions.  Home  Nos.  1  and  6, 
Commoil  No.  4  and  Royalite 
No.  54.  are  also  expected  to 
contribute  to  the  increased 
field  allowable  to  a  substantial 
extent,  although  final  allow¬ 
ables  at  these  wells  may  not 
yet  have  been  determined. 


Gillies  Lake  Work  Yields 
Little  Ore-bearing  Material 

Gillies  Lake- Porcupine  Gold  Mines 
Ltd.,  states  that  in  December  the 
long  cros.scut  in  tbe  1550  level,  be¬ 
ing  driven  by  Hollinger  Consolida.t- 
ed  Gold  Minos,  Ltd.,  into  adjoining 
Gillies  property,  wa.s  advanced  and 
some  quarU  with  very  little  pyrlte 
w'a.s  cut.  Atisay  values  up  to  0.04  oz, 
per  ton  were  obtained.  The  dia¬ 
mond  drill  hole  started  in  Novem¬ 
ber  from  the  1550  ft.  level,  was 
completed  to  a  depth  of  925  ft.  Con¬ 
siderable  porphyry  was  cut  but 
very  little  quartz  was  inier.seeted 
and  asBays  were  iow.  The  drill  bole 
from  the  2000  ft.  level  and  the  one 
from  No.  26  shaft  station  at  2750 
ft.  level  were  completed  with  some 
quartz  cut  and  very  little  pyrites. 
Aasays  wore  nil. 


DOME  MINES 
PROFITS  STEADY 

Net  Reported  at  $4,088,000 
Against  $4,109,000  in 
Previous  Year 


Toronto  Bureau  The  Financial  Time* 
Toronto.  —  Dome  Mines  Limited 
had  estimated  net  profit  of  $4,088,653 
before  depreciation,  depletion  and 
adjustments  of  surplus  or  contingent 
Aunor  I  reserve  accounts  in  the  year  ended 
Preston  |  December  31,  1940.  This  is  equiva¬ 
lent  to  $2.01  per  share  on  the  2,000,- 
and  com- 


DIVIDENDS  SEEN 
FOR  PROPRIETARY 

Improved  Situation  May  Lead 
to  Payments  Before 
Year-End 


POWELL  ROUYN 
OPERATIONS  SHOW 
GOOD  RESULTS 

Company  Reports  Profits  in 
Quarter  of  $62,756  Against 
Loss  of  $4,456 


which  reported  slightl.y  lower  P>;o- 1  ooo  shares  outstanding, 
fit  in  the  final  quarter  of  1940.  estimated  net  profit  in 

I  1939,  before  similar  charges,  of  $4.- 
i  109,911,  or  $2.05  per  share  on  the 
I  same  number  of  shares  issued,  f'inal 


Tons 


showed  a  net  decline  of  30  cents. 

East  .Malartic  was  down  6  cents  on 
light  dealings,  while  McKenzie  Red 
Lake  and  San  Antonio  cased  9  cents 
each.  Central  Patricia,  was  off  5. 

Wright  Hargreaves  was  a  strong 
spot  among  senior  golds  on  the  clos¬ 
ing  day  of  the  week  under  review, 
but  despite  the  improvement  in  price 
the  stock  was  still  35  centii  below 
the  previous  week'.s  closing  level. 

Teck-Hughes  eased  10  cents,  as  Pa- 
moiir  lost  18  cents.  Buffalo  Ankcr- 
ite  was  down  almost  a  full  point  in 
light  turnover,  w’hile  McIntyre  was 
a  point  lower  in  odd  lot  sales.  Dome, 

Hollinger  and  .Macassa  held  firm  on 
the  week.  Pickle  Crow  w'as  5  cents 
higher  as  Siscoe  improved  2  cents. 

Pioneer  lost  7.  O'Brien  5?4  and  Little 
Long  Lac  3  points. 

Base  Metals  Off 

Base  Metal  issues  were  lower  on 
the  week  despite  the  slight  improve- |  Recovery  "per  tori 
ment  which  occurred  on  the  closing!  oper.  cost* 
day.  .Share  volume  was  on  the  light ! 
side.  Hudson  Bay  and  Noranda  eased 
35  cents  and  $1  respectively,  while  ]  Operatinc  profit 
Waite  Amulet  was  off  25  cents.  Fal- 
conbridgo.  which  reported  a  profit 
in  the  fourth  quarter  of  1940  against 
a  loss  in  the  preceding  quarter, 
moved  off  35  cents  on  the  week. 

The  Toronto  Stock  Exchange  in¬ 
dex  of  15  Western  Oils  was  .05  point 
liiglicr  at  21.02.  Trading  among  is¬ 
sues  in  this  group  was  quiet.  Home 
Oil  recorded  a  net  decline  of  18 
cents,  as  Calgary  and  Edmonton 
eased  6  cents.  .Angio-Canadian  and 
Okalta  lost  L  and  2  cents  respec¬ 
tively.  while  Acme  was  a  shade  eas¬ 
ier.  Brown  Oil.  A'ermilata  and  Pacal- 
ta  held  firm.  Texas-Canadian  was  up 
slightly. 

I  iilisted  .Mines  Mostly  Loner 

Rittenhouse.  Hamilton  &  Co.  in  a 


profit  for  1939  was  reported  at  $3,- 
842,405,  after  all  charges,  equal  to 
$1.92  per  share. 

Bullion  production  in  1940  reached 
a  new  high  at  $7,933,786  from  the 
milling  of  621.600  toms  of  ore  for  an 
average  recovery  of  $12.76  per  ton. 
compared  with  $7,462,379  from  615,- 
000  tons,  an  average  of  $12.12  per 
ton,  in  1939.  Development,  operat¬ 
ing  and  general  costs  were  slightly 
higher  at  $2,614,811.  Non-operating 
income  increased  to  $604,268  against 
$290,361  a  year  before.  A  comparison 
of  operating  results  for  1940  and 
1939  follow; 


2940 

nulled  .  621,600 

$ 


Production 
Recovery  pi 
Dev.  oper. 

Taxes  . 

Outside  e.xpl. 

Operatinc  pro 
iNon-oper.  revenue 

Less:  For  Lx  on  funds 


1939 
615.000 

$ 

7.933.786  7,462.379 
12.76  12.12 

2.614,811  2,613.410 
1,362.663  804.013 

76.225  100,214 


Net  per  share 


3,680.087 

3,944,742 

604.268 

29'),36I 

11)5,722 

125,192 

4,088,633 

4.109.91  1 

2.04 

2.05 

Gold  Producers 


.M.\tASSA 

Macassa  Mines  Limited  December 
output  reached  a  new  high  at  $269,- 
850  from  milling  of  12,866  tons  of  ore 
for  an  .average  recovery  of  $18.64  per 
ton.  This  compares  with  the  previ¬ 
ous  high  in  Notember  of  $239,180 
from  12.380  tons,  an  average  of 
review  of  the  past  week's  unlisted;  $19.35  per  ton.  and  with  December, 
mining  market  report  that  the 


ORE  RESERVE  BUILT  UP 

Toronto  Bureau  The  Financial  Times 

Toronto.  —  Powell  Roiiyn  Gold 
Minr.s  Limited  had  operating  profit, 
before  depreciation  and  taxes,  of 
$62,756  in  the  three  tnontiis  ended 
December  31,  1940,  third  ((uarier  of 
tlie  current  fiscal  year,  as  couiparcil 
with  operating  loss  of  $t.l."ii5  in  llto 
preceding  quarter  and  $111,357  in  the 
December  quarter  a  year  ago.  Fur 
itbc  first  nine  mouths  of  the  fiscal 
I  year  to  December  31.  1910,  operating 
I  profit  totals  $60,609,  comiiared  with 
$370.!i03  in  the  comparable  period  a 
year  ago. 

During  the  latest  quarter  73,62.j 
tons  were  treated,  33.341  tons  licing 
handled  at  the  Noranda  Smelter  and 
40.281  tons  in  the  company’s  mill. 
Recovery  aggregated  $308,681,  which 
together  with  miscellaneous  revenue 
of  $1,324  brought  total  rcicipls  to 
$310,005.  Average  recovery  wa.s 
$4.19  per  ton.  In  the  preceding  quar¬ 
ter  output  totalled  $198,286  from  18,- 
172  tons,  an  average  of  $1.09  per  ton. 

L.  M.  Kcachic.  president,  reports 
that  mining  in  the  quarter  was  con¬ 
fined  principally  to  the  low  grade 
areas  above  the  800-ft.  let  cl  and  the 
500  I’  stope  part  of  which  i.s  on  the 
Noranda  property  and  is  being  mined 
on  a  rental  basis.  Tbe  uc"  ore  pass 
and  loading  pocket  at  the  1550  level 
should  be  in  operation  within  tbtv 
next  month  permitting  the  econ¬ 
omical  withdrawal  of  ore  from  sev¬ 
eral  higher  grade  slope.';  below  the 
800-ft.  level.  It  is  expected  produc¬ 
tion  will  increase  in  value  according¬ 
ly,  .Mr.  Keachie  states. 

Directors  considered  it  wise  to 
build  up  the  reserve  of  broken  ore 
soiucwbat  beyond  normal  require¬ 
ments,  President  Kcachie  states,  and 
accordingly  broken  ore  in  slopes  v  as 
increased  during  the  period  from 
88,828  tons  to  104.206  tons.  Devel¬ 
opment  work  on  lower  levels  pro¬ 
gressed  satisfactorily.  The  south 
drift  on  the  1250-ft.  level  was  ad¬ 
vanced  113  ft.  9  ins.  and  showed 
average  width  of  10  ft.  5  ins.  with 
average  grade  of  .128  oz.  per  ton. 
The  1400-ft.  level  south  drift  ad¬ 
vanced  310  ft.  to  disclose  average 
in.g  1940  to  the  extent  of  15  cents!  grade  of  .16  oz.  over  width  of  9.3  ft. 

,a  share.  Other  holdings  include  i  Drifting  will  continue  on  these  le\  els 
surface  rights  at  Larder  City,  two  i  as  both  drives  are  still  in  favorable 
operating  and  one  undeveloped  ground  for  the  further  cxlcusiou  of 
power  sites,  about  1.520.000  shares  |  this  area.  Drifting  will  be  resumed 
of  Raven  River  Gold  Mines  (sold  to  [  on  the  1550-ft.  level  to  the  south 
La.gtierre  Mines  for  1 ,300.000  i  with  a  v'icu'  to  enlarging  tlic  favor- 
shares),  200.000  sharcfi  of  leaguer  re  able,  areas  of  the  levels  immediately 
■Mines,  1.517.(KK)  shares  of  Crown  [  apove. 

Re~servc  Mine.s,  and  a  snitill  interest 
in  Spooner  Gold  and  Omega  Gold 
Mine.s.  There  are  alKtut  973.000 
sharci5  of  Proprietary  Mines  out- 
slandiug. 


Privateer  to  Pay  One  Cent 
Bonus  With  Next  Dividend 


Usual  quarterly  dividend  of 
three  eeiits  per  sbjirc  has  been 
docltircd  by  PriJatcer  .Mines 
and  an  extra  of  one  cent  a 
sbtire  will  be  paid  at  the  same 
tiinc.  Payable  date  is  Febru¬ 
ary  10  to  shareholdofB  of 
record  .lanuary  25,  and  will 
call  for  distribution  of  $98,163.- 
20.  An  extra  of  two  cents  a 
sltarc  was  paid  with  the  previ¬ 
ous  dividend  on  December  10. 
When  current  declaration  is 
paid,  grand  total  distributed 
since  inception  of  dividends  in 
1939  will  be  $1,079,796. 


Proprietary  Mines  Ltd.  hopes  to 
be  able  to  pay  dividends  before  tlie 
emd  of  this  .vear  as  a  re.sult  of  the 
excellent  progresis  made  with  the 
affairs  of  the  company  in  the  14 
months  ended  Dee.  31,  1940,  a  re¬ 
view  of  which  period  is  covered  in 
a  report  issued  to  shareholdeiv;.  At 
the  sa.mc  time,  the  company  calis 
the  fiirst  annual  meeting  of  shtirc- 
holdcrs  since  May.  1935.  The  board 
of  directors  forbore  calling  a  meet¬ 
ing  until  this  time  on  tlic  advice 
of  its  counsel,  who  were  O'f  the  opin¬ 
ion  that  it  wa»s  inadvisable,  if  not 
impK>sstble,  to  hold  a  shareholdors' 
meeting  while  the  position  of  the 
company  with  respect  to  its  sli.irc 
capitaJ  was  so  involved  in  the  liti¬ 
gation  with  Geo,  A.  MacKay.  Reve¬ 
nue  for  the  14  nioDtas  amountc.J  to 
$209,981.  of  whic.n  $151. 7S1  was 
from  dividends  received,  whi'c  »x- 
pencos  for  the  period  totalled  .$77.- 
640,  leanng  a  profit  of  $132,441. 
whicJi  reduced  the  do, sit  in  the  sur¬ 
plus  account  to  $29,879.  Balance 
sheet  shows  cash  at  $3,444,  accounts 
receivable  at  $5,242.  and  market¬ 
able  securities  at  book  value  of 
$509,737,  which,  however,  had  mar¬ 
ket  value  at  the  end  of  1940  of  $3,- 
897,502.  .Market  value  of  same  se¬ 
curities  in  previous  report  wae  $1,- 
925,573- 

Tho  company's  chief  securities 
holdings  coni'dst  of  over  1.000,000 
shares  of  Kerr  Addison  Gold  Mines, 
on  which  dividends  wore  paid  dur- 


SUDEN  RESULTS 
MUCH  IMPROVED 

Company  Report*  Operating 
Profit  of  $267,558  Against 
$111,614  in  1939 


cw  Investments  locliay 
Measure  Up  to  a 
Well  Selected  Oil 
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Hatnilton 

Calgary 


Winnipeg 

Lethbridge 


Sladen  Malartic  .Minos  reports 
1940  operating  Profit,  Itcfore  deprtv  j 
ciiition  and  taxes,  of  $267,558  com¬ 
pared  with  $111,614  for  1939.  Oper- 
atiug  pi-ofit  for  the  three  month  , 
ended  De<'.  31  was  $17,786  .aga;ins*  ' 

$58,084  for  the  previous  quarter 

and  $91,487  in  the  similar  1939  quar-  til  inrormation  as  a  guide  for  fti- 
t.er.  T^rodtifUon  for  the  fourth  qu.ar- 1  lure  wofk.  Officials  have  retained 
ter  totalicd  $217,759  from  63.ii23 1  tlie  services  of  .lames  Crosscombe. 
tons  milled,  an  average  recovery  oflM.K..  formerly  on  the  staff  of  Con- 


Rcgina 


lOHOMO 

Saskatoon 

S’ancouver 


$3.42  per  ton.  compared  with  $3.66 
per  ton.  'I'otal  rectover.v  for  19-Kp 
stands  at  $864.16(1  from  236,868 
tons,  an  average  recovery  of  .$3.65 
per  ton,  compared  with  .$163,663 
from  183.429  tons,  an  average  of 
$3.62  per  ton  in  1939. 

Report  shows  net  working  capital 
of  $1  14,7  48  .at  Der.  31.  1940.  as 
against  excciis  of  current  liabililie-s 
over  current  assets  of  $10,336  at 
the  previous  '’Car-end. 

In  tJie  final  quarter  the  so-called 
leiluride  orcbody  was  exposed  on 

both  the  725  ft.  and  550  ft.  levels,  j  tially  beucr  than  mine  average. 
On  Lhc  725  ft.  ’.evel  ore  dimensions 
were  csLa.bli shed  length  260  ft. .width 
15  ft.,  and  grade  $8.  On  the  550  ft. 
level  length  w-as  175  ft.,  width  20 
ft.,  and  grade  $3.39,  U>tli  vtjJuer,  | 
calculated  with  gold  .at  $35  per 
ounce.  I 

Extension  of  tbe  National  Malar- 1 
tic  zone  on  725  ft.  let'cl  was  c.\-  ' 
plored  by  drifting  and  indicates,  an 
orebody  having  a  total  length  of  | 

105  ft,  a,'or.agin.g  $10.25  uncut  over! 
drift  w  idth.  I'^uF.  width  lias  not  yet  ! 
been  established.  I 

Report  expresses  the  belief  that 
ore,  pr.'-itio'n  at  year-end  was  Ixif- 
ter  than  at  any  previous  stage  in 
the  mine's  history. 


soil  dated  Smelters,  to  take  charge 
of  the  drilling  program. 

In  \-iew  of  the  liigher  price  for 
grvid  due  to  i.Iie  lOc/).  premium,  di¬ 
rectors  are  giving  consideration  to 
l;hc  adv’i  ability  of  reopening  the 
coni|>any's  origin.al  property  in  the 
Sudbut’t.’  firca.  Former  w  ork  here  to  j  tvuoce.ss  lias 
a  depth  of  350  indicjited  sonic  125.-j  work  to  date 
ooo  to  150.opn  tons  of  .11  oz.  ore 
wit.h  a  500  ton  test  run  tlrrough  a 


The  company  also  holds  an  cx- 
clusiivc  franchu-c  for  the  towm  of 
Vermilion.  Albcrlti.  and  has  obtain¬ 
ed  ail  tlie  maturials  neceK.sa.ry  for 
the  complete  installation,  but  work 
is  prcscuily  hc’.d  up  by  weather 
conditions.  Tbe  coimpiiny’s  drilling 
operations  in  the  Battlevicw -Ver¬ 
milion  area  arc  reviewed,  and  it  is 
t  tated  that  no  further  actiou  is 
pl.annod  until  the  spring,  aithougli 
been  encountered  in 
The  discovery  well  in 
this  field.  Battlcview  .No.  2.  wao 
brought  int<j  production  by  Frajioo 


sampling  mil!  .'-ickling  value  of  $1.60  ;  engineers  m  May.  1940.  a.nd  has 


per  1,011.  Tlic  la.st  4  rouud,s  on  tlie 
3.5d  ft.  level  show  ed  vtiJues  .substau-  . 


FINANCING  OF  GAS 


pti’oduccd  over  10.000  barroli,  of  oil 
to  the  present  time.  Operation!- and 
lioldiugs  of  the  company  In  such 
otlier  wesieru  fields  as  t'teve.' die. 
Lloyd  minster.  Unity  and  i-'ardston 
arc  outlined  in  the  report. 


I  INF  HITS  SNAfi  Substantial  Drop  in 
Lint  nilO  JlMHlJ.  Me  Watters  Production 


were  easier.  Springer  Sturgeon, 
however,  provided  tbe  feature.  After 
selling  at  25c  on  Tuesday  of  this 
week  it  sold  down  to  22c  and  rose 
sharply  on  Wednesday  to  a  high  of 
30c:  closing  29-30.  .Mauikuru  was 
easier  at  $6.75  to  $7.25.  Bonctal  was 
al.so  slightly  off  at  56c  to  60c.  North¬ 
land  was  quoted  9-11,  Brock  38-40. 
IjH  Guerre  was  firm  at  23-25.  New 
Augarita  37-39,  Hugh  Patu  9'/a-lt. 
'I'hompson  Lundmark  17-18.  Nation¬ 
al  .Malartic  declined  a  couple  at  40 


1939. 

output 

Of  $20 

4,832  from 

12.689 

tons. 

an  average  of 

$16.11  per 

ton. 

Tons 

Avfragr 

1940 

Milled 

Pet-ovftry 

Per  Ton 

I  Sl 

wr*er  . 

3  7.23  1 

5  614.616 

$17.32 

2nd  qi 

uarter  . 

3  7,425 

655.068 

17.50 

3rd  q* 

i«rlcr  - 

37,850 

662.422 

1  7.50 

Oclober 

12.922 

2t8.75l 

18.48 

Novell 

nber  ,  . 

1  2.380 

239. 1«0 

19.38 

December  . . 

12.866 

239.850 

18.64 

Tolrtl 

1940  . 

1  50.674 

$2,680,187 

$17.79 

Tolfil 

1939. . 

1  48.075 

2.317.985 

15.65 

XORTHKB.N  EMriKE 

Northern  Empire  .Mines  Co.  reports 


42,  Amalgamated  Kirkland  Itcld  j  production  of  $51,053  from  4,329  tons 
around  the  10c  mark.  Negus  was '  an  average  of  $11.79  per  ton  in  Pc- 
slightly  lower  at  $1.00,  quoted  98- I  comber,  compared  w  ith  $.54,606  from 
1.00.  Proprietary  sold  at  $2.80,  closed  |  4,776  tons,  an  .average  of  $11.43  per 


$2.80-2.90.  Young  Davidson  held  firm 
at  24-26.  Albany  River  Old  9-11,  Al¬ 
bany  River  New  23-26  was  off  slight¬ 
ly. 


ton  in  November.  Production  for 
1940  stands  at  $672,127  against  $928,- 
616  in  1939. 


lor... 

Avernge 

1940 

Milled 

rtecovery 

Per  Ton 

Isl  quarter 

.  16,552 

$199,812 

$12.07 

2nd  quarter 

.  I5,5bl 

162,545 

10.45 

3rd  quarter  . 

.  15.252 

151,321 

9.91 

October  . . . . 

5.221 

53.990 

10.17 

November 

.  4.776 

54,606 

1  1.43 

December  .  .  . 

.  4.329 

5  1,053 

1  1.79 

Total  1940.  . 

61,69  1 

$672,427 

$10.90 

Total  1939... 

.  67,914 

928,61b 

13.67 

PRESTOX  EAST  DOME 

Preston  East  Dome  Mines  L,imitcd 
reports  production  m  December  at 
$222,323,  as  compared  with  $198,381 
in  November  and  $460,211  in  Decem¬ 
ber,  1939,  'vhen  high-grade  ore  was 
being  fed  to  the  mill.  The  mill 
handled  16.285  tons  of  ore  in  Decem¬ 
ber  for  a  recovery  of  $13.65  per  ton. 
against  15,274  tons  treated  and  re¬ 
covery  of  $12.99  per  ton  in  November 


MACASSA’S  NET 
IS  ^  RISING 

Quarterly  Profits  Reported  at 
Over  12  Cents  a  Share  for 
New  Record 

Toronto  Bureau  The  Financial  Time* 

Toironto.  — .’Maca.'isfi.  .Mines  reports 
net  earnin.gis  at  a  new  high  for  the 
final  quarter  of  the  conrpany’s  fis¬ 
cal  year,  ending  December  31. 1940, 
at  $327,485.  after  aJl  charges,  which 
equals  12.2c  per  share,  and  com¬ 
pares  tvlth  net  of  9  cents  a  share  in  |  Total  output  since  milling  started  on 
tbe  third  quarter  and  10  37  cents 
per  share  in  the  fourth  quarter  of 
1939.  Bullion  production  wai't  also 
at  a  new  high  in  the  latest  quarter 
at  $710,677  from  the  milling  of 
38,168  tons  of  ore  for  an  average  re¬ 
covery  of  $18.61  per  ton,  which  com¬ 
pared  with  third  quarter  output  of 
$655,389  from  37,850  tons  for  a  re¬ 
covery  of  $17.32  per  ton,  and  with 
1939  fourth  quarter  production  of 
$604,148  from  37,622  tons  for  a  re¬ 
covery  of  $16.C5. 

Estimated  net  ea.rnings  for  the 
full  year  1940  were  also  at  a  new 
high  of  $1,082,075,  which  is  equal  to 
40.4  cents  a  share  and  compared 
with  the  1939  net  of  $1,005,676,  or 
.38.7  cents  per  .sha.re.  Bullion  pro¬ 
duction  for  1940  iset  another  mine 
record  at  $2,651,718  from 


McKenzie  Red  Lake  Elxtends 
Scope  Outside  Developments 

.McKenzie  Red  Lake  Gold  Mines. 
Ltd.,  has  ta.ken  a  w  orking  option  on 
four  claims  of  M'esf  Hed  l-akcGoid 
.5Iine.s  a.nd  au  adjoining  block  of 
three  claim..^  from  Lake  Row-an 
Gold  .Mines,  f,td..  in  the  wo.stcrn 
seotiou  of  tbe  RcjI  lake,  district. 
Terms  of  the  agreement  provide  for 
1  program  of  5.000  ft,  of  dia.mond 


Sinking  of  a  Iwo-coinpai  lment  ver¬ 
tical  .shaft  on  the  Soiitlj  I’owcll  vein 
has  liccn  complcicd  to  depth  of  185 
ft.  where  a  station  h.as  been  cut  tind 
a  crosscut  driven  to  (he  vein.  On 
completion  of  a  sump  drifting  will  | 
proceed  both  north  and  south. 

New  Production  Record  j 
Set  at  MacLeod  Cockshutt 

.xiaelcod  Cocksbutt  Gold  Miner' 
established  a  new  high  !(uarie,rly  j 
production  record  in  tlie  final  3  : 
montlis  of  1940.  the  first  quarter  of 
the  company’s  current  (i.tcal  'ear.' 
figures  rrlcatcd  reveal.  Increase  ini 


Halcrow  Swayze  to  Start 
Development  Work  Shortly 

Toronto  Bureau  The  Financial  Times 

Toronto. —  program  of  diamond 
drilling  will  start  .shortly  on  the 
newly  acquired  clainos  of  Ha’.crow 
S'wayze  Mines  comprising  29  rlaim.s 
in  Codj"  iind  M'hitncy  township.<;. 
rcrcnpinc  area  The  initial  work,  it 


War  Conditions  During  1940 
Prevented  Completion  of 
Negotiations 

Toronto  Bureau  The  Financial  Times 


.MoM'.atters  Gold  .4Iitics  production 
for  the  quarto,-  ended  Dec.  31  1910 
amounted  to  •$91,453  from  treatment 
of  12,7<i3  tons,  a  da.ily  average  of 
138  tons,  and  average  recovery  of 
$7.20  per  ton.  This  compares  with 
Toronto.  —  In  a  progress  report  i  $101,809  produced  in  the  prccediiug 


fo<r  the  year  1940.  Walter  F.  Thorn, 
president  of  Franco  Oils,  states  that 
war  conditions  hampered  efforts  to 
obtain  financtng  for  the  construc¬ 
tion  of  a  gas  pipeline  from  the 
Llo.vdm  inster  gai>  field  to  Saska¬ 
toon  during  the  past  yc.ar.  How¬ 
ever.  negotiations  now  being  car¬ 
ried  on  appear  likely  to  Teach  a 
satisfactory  conclusion  Uids  month, 
in  which  ettse  the  insta'.lalion  of  the 
pipeline  and  di.stribution  sjv'^iem  can 
be  commenced  at  .in  oai  ly  date.  .Mr. 
Thorn  adds.  Preliminary  engineer¬ 
ing  work  on  the  (troject  is  ncarini: 


quarter  Ihoni  12,375  tons  for  a  re¬ 
covery  of  $8.23  per  ton.  and  with 
$121,988  from  8.972  toni-’,  an  aver¬ 
age  of  $13.60  per  ton,  in  the  last 
quaj'tcr  of  1939. 

Total  production  for  1940  is  $407,- 
688  front  13,234  toms  milled,  an  av¬ 
erage  recovery  of  $9.45  per  ton. 
compii.rcd  wit.li  1939  output  of  $459,- 
123  from  33.534  tons  of  mine  ore 
iind  2. 006  tons  of  r-cclainicd  tail¬ 
ings,  avemge  over  all  of  $12.92  per 
ton.  Tonnage  has  l>eeu  reducetl  to 
130  Ions  for  tht'  time  heing.  it  is 
rciiorlcd.  Dc'clopmcnt  work  its 


is  officially  reported,  w’ill  involve  completion,  iind  construction  work  continuing  stcadil.'’,  though  there  i.s 
at  Icat  t  1,000  ft.  of  shallow  drilling  can  bp  commein’ed  as  soon  as  fj- j  nothing  definite  ypt  of  great  inipor- 
lo  provide  geological  and  fjfructur-  naaieing  is  obtained.  |  lance. 


drilling,  which  McKenzie  intends  to  |  producUon  w:ls  due  to  higher  per 
commence  im mediately,  and  depend  !  too  reco'cry.  milling  nitr  reniain  i 
ing  on  resuif.s  may  then  proceed  !  mg  alxjul  tlic  .-.amc  average  :i.s  in  | 

with  a  shaft  and  underground  dc-  j  pre'dous  quarters, 

velopment.  In  the  event  of  tatisfae- i  PrcKluctiou  for  tlie  miarter  was' 
factory  results  from  this  work  to  i  $570,942  from  ireat.meut  of  60.322! 

be  completed  within  a  iJcriwl  of  12  '  tons  of  ore  for  an  aver.ago  re<’ovcr.v  | 

month.si  a  new  coraiKcny  will  then  i  of  .$9.46  a  ton.  I  bis  wus  made  ii!>  as 


he  formed,  capitalized  at  1.000.000 
shares,  of  which  the  vendors  will 
receive  one-third,  or  333.333  shares, 
which  in  turn  will  he  allotted  on  a 
basis  of  50-50  to  Wcot  Red  l.ake 
and  lake  Rowan.  There  is  au  addi¬ 
tional  cash  conoidcratiou  of  $5,0o0 
to  West  Red  lake. 


March  1. 

1939.  to  December  3 

1,  1940, 

standi;  at 

$4,457.52 

Ton* 

1. 

A'-erage 

1940 

Milled 

Reco'.ery 

Per  Ton 

1st  quarter 

38.447 

$  565.665 

$14.70 

2nd  quarter.  42.476 

536.940 

12.62 

3rd  quarter 

47.709 

599,5  13 

12.57 

October  .  . 

.  .  15.582 

219,459 

14.08 

November 

..  15.274 

198.181 

12.99 

December 

.  .  16.285 

222,323 

13.65 

Total  1940 

,  .  1  75,773 

$2,341,381 

$1 3.26 

Total  !939i 

(.  118.853 

2,1  16.140 

17.80 

X— iMilling  Started  March  I. 


STURGEON  RIVER 

Sturgeon  River  Gold  .Mines  Decem¬ 
ber  bullion  production  totalled  $46,- 
050,  according  to  final  mint  retdrns. 
[  as  compared  with  $46,300  in  Novem¬ 
ber  and  $37,096  in  December,  1939. 
150,674  i  The  mill  handled  2,319  tons  of  ore 
tiMs  "for  a  'recovery  of  $17.60  per  j  for  an  average  recovery  of  $19.86  per 
ton.  w'hU’.li  compar.s  with  1939  out- j  ton^  aRamst  2.363  tons  for  a  recovery 
put  of  $2,317,985  from  148,075  touis '  ‘  '  '  “ 

of  ore  for  a  recovery  of  $15.65  per 
ton.  Reserve  for  taxes  in  1940  was 
set  at  $363,950,  as  compared  with 
$136,445  in  1939,  witli  operating  ex¬ 
penses  slightly  higher  at  $1,006,525 


Senator  Drilling  Reported 
To  Have  Cut  Good  Ore 

Senator-Rouyu  Ihmiicd  is  reliabl.' 
reported  to  have  intersected  a  39 
foot  width  of  ore  grading  $11  per 
ton  in  .a  flat  diamond  drill  hole  on 
the  375-foot  level.  The  hole  wtis 
put  out  to  dcterniinc  the  width  of 
the  main  ore  zone  for  sloping  pur¬ 
poses  at  ibi.s  level  and  company  offi¬ 
cials  consider  It  to  he  of  major  im 
porlancc.  'I'lic  present  mill  tustalla- 
tioii  is  being  made  on  tlic  basis  of  a 
positive  and  indicated  orebody  total¬ 
ling  400,600  tons  "ith  an  averaer 
grade  of  $10  a  ton  and  au  average 
width  of  from  7  to  D  feet.  F'or  this 
reason  the  increase  in  width  and 
grade  may  have  a.  substantial  effect 
on  the  company's  ore  position  if  it  is 
proved  to  continue  above  or  below 
tbe  375-foot  horizon.  The  ore  ’zone 
has  heeu  contacted  down  to  the  800- 
foot  level  but  'widths  have  never  ex¬ 
ceeded  10  feet  prior  to  the  latest 
findings.  Construction  of  the  com¬ 
pany's  own  mill  is  proceeding  on 


follows:  Oct..  $188, (7 1  from  20.883 
tons;  November,  $197. 55<'  from  19.- 
516  Ions:  December.  $181,917  from 
19.919  tons. 

In  the  ininiCMliately  preceding  3 
moutlis.  pToduction  wn  •  $52S.5''*3 

from  59.678  tons  lor  an  avcrit.ge  of 
$8.86  per  ton.  Production  in  the 
.Iiine  Quarter  of  19(n  wa.s  $506,121 
from  59.649  tons  for  a.n  ;iverage  of 
$8.48.  while  In  the  fitsi  quarter  of 
the  calendar  >rar.  oiiiiuii  was  $50:;.- 
259  from  59.131  tons  for  an  average 
of  $8.51  per  Ion.  Gro.s.s  production 
since  commencement  of  milling  op¬ 
eration,’,  on  .April  •>.  1938,  now 

stands  at  $1,658,818.  ■ 

Albany  River  Crosscut 
Intersects  Two  New  Veins 


^  Toronto  Bureau  The  I  in^^ncial  1  imes 

'  Toronto. -The  ei‘e.-.''ur  on  t.lie  TJO 
!  ft.  Ic'  ol  at  Alban.'  Kb  er  Eold  5I,ine.-’  I 
'is  reported  to  have  cut  (.be  first  of  | 
;  the  i.wo  nc'v  veinr,  found  l.a.''.i  fall  I 
I  on  ftirfaee  north  of  the  sh.aft.  but 
I  details  as  to  ore  grade  .and  w  idth 
j  are  lacking  at  present  Drifuug.  it 
iiS  repv>rlcd,  will  be  carried  on  boLli 
•  east  and  west  to  open  up  this  proin- 
’  L'ing  showing. 

I  The.  origina.1  disco'cr’  .  t.hc  most 
!  no-rtherly  vein  w  hich  ncs  about  5iXi 
'  ft.  north  of  the  shaft,  "as.  ireue.hcd 
’  along  a  length  of  6"''  f  and  show  ed  ! 
i  visible  gold  occurrin.'  in  quartz 
ranging  fro-ni  a  few  inches  to  four 

put  ! 


schedule  and  it  is  c.xpeeted  to  be  : 

ready  for  operation  early  this  spring.  --  f,  ,,5,^ 

!  grade  material.  The  .-.econd  vein. 

Straw  Lake  Mill  Handles 
About  60  Tons  of  Ore  Daily 


amd-  development  write-offs  showed 
little  t’haogo  from  a  .voar  ago. 


1949 

Ions 

Milled 

Recovery 

Average 

F>erTon 

1st  quarter 

7.080 

$153,886 

$2  1.65 

2nd  quarter 

6.90') 

121,212 

1  7  31 

3rd  quarter 

6.707 

1  12.419 

16.76 

October  .  .  . 

2  3  26 

34.010 

)  4.63 

November 

2.363 

46.300 

19.59 

December.  . 

.  2,319 

46.050 

19.86 

ToIhI  1940.. 

.  27.790 

$5  11,9  37 

$18.49 

Total  1939.. 

.  26.280 

411,309 

lh.79 

Between  55  and  6(>  to.ns  of  ore  are 
being  handlded  daily  in  the  mill  at 
Straw  Lake  Beach  Gold  Mines  and 
regular  .shipnieut.s  of  bullion  are 
beiing  made,  with  Lite  Itisi.  valued 
at  around  $12, OOO.  eomiiletcd  on 
•Ian.  6,  it  is  reported.  .Mill  oper¬ 
ations  were  ic.siimed  last  September 
and  full  details  of  production  Ciro 
expectwl  to  be  availaljlc  in  a  week 
j  or  10  da.Ns.  Stuping  i.s  j)rocccdin.g  on 
Lhc  575  and  700  fool  horizons,  iind 
I  drifting  operations  iiri'  expected  to 
i  gel  uuilcrwiiy  iigain  shortly.  Work 
I  on  the  lioltom  ic'cl  coinpicted  so 
far  lias  disclosed  better  conditions 
Ulan  were  cxtKwcd  on  Uie  575  fool 
level,  prc'iouily  ilio  b'csl  lc\cl 
upcucti  iu  the  luinc. 


grade  material.  The 
which  lies  150  ft.  to  ihe  south,  was 
opened  for  200  ft.  ami  ircnchtii  ! 
showed  visible  gold  in  quartz  30  to 
36  inches  wide.  I 


MOUNT  /EDAI.I  O''  IH  TI’l  T 


Toronto  Bureau  The 

Tir.inio.  Mount  2. 
Mines,  in  w  lilcli  1  on " 
Uc’i  Co.,  liult’.',  it  50  pe 

cst,  rcitorts  production 
in  the  Quarter  ('ude.i 
as  c’omt>ared  w  itli  $1 
tntceding  qiiiirter.  i; 
moiitl'.s  ainoimt!'!]  to 
ing  lotiil  rcco'or.v  1 
of  milling  on  ,$ugi’ 
Doc,  31,  1910.  to  $'J8i 
Craliaiti  .Mines  throii; 
in  (  onwesit  ha.s  a  .sii 
e  jf  in  .^Iounl  Zcballo 


iai  Tiniea 

iil.".OS  Cold 
't  I’Aplora- 
eent  iiilii'’- 
of  .$152,537 
I  ICC.  31,  191(1. 

II 1 2  in  I  he 
V  ('I’.v  for  12 

•  ; 1 .68  1.  Iirin 'J- 
ii  l.tie  .sliiri 

C,  to 

.MeVillie 
il.s  lioldiii’.;: 
iiilial  inur- , 


Stock-Taking  Time 

for  the  INVESTOR 


t; 


many  new  condilions  created  by  war  —  is  a  time  for  weighing  past 
experiences  and  making  plans  for  the  future.  And  it  is  a  time  when  Investors 
can  well  take  stock  of  their  holdings  —  consider  them  in  the  light  of  what 
lias  taken  place  and  what  may  be  in  prospect. 


Tlic  year  just  closing  has  been  one 
ol  unexpected  developments  and  drastic 
adjustments,  Tiie  outlook  as  a  new  year 
opens  is  generally  encouraging  but  marked 
by  uncertainty  created  by  war-time 
jjioblcms. 

It  is  a  time  wlien  careful  consideration 
as  to  the  investment  of  new  funds  and 
well  judged  changes  in  securities  licld 
may  well  improve  the  investor's  position 
as  to  security  and  capital  appreciation 
and  income  as  well  as  pi  event  losses. 


Through  its 

MINTS  TO  in\t:stors 

Department  The  Financial  Times  offers 
its  subscribers  an  individual  service  in 
regard  to  the  position  of  their  holdings 
and  advice  as  to  changes  and  new 
purchases.  This  in  addition  to  a  com¬ 
prehensive  review  and  analysis  of  all 
important  developments  at  home  and 
abroad  bearing  on  industrial,  cbmmercial 
and  hnancial  conditions  and  the  invest¬ 
ment  markets. 


A  NOVA  SCOTIA  SUBSCRIBER  WRITES  UNDER  DATE  OF  DEC.  5th: 

“We  value  the  advice  and  opinions  in  your  paper  so  much  that,  altho’  times 
arc  not  like  they  used  to  be,  we  still  feel  we  cannot  afford  to  be  without  it." 


There  is  no  other  imcstnient  service  available  at  a 
price  to  compare  with  that  offered  to  subscribers  of 
The  Financial  Times  at  $^.00 a  year. 

ASK  rOVR  BAKK  MASAGBR 

Eht  jfmaitrfal  Elmts 


ihe  Recoinized  Authority  on  Canadian  Investments 

KCNTREAL  CANADA 

I’eiricd  10  Ihe  itnerests  nf  ihe  iiteesting  ftublii  in  the  belief  iHti 
li  e  ecnhdeute  i>J  earnol  is  esseiiiial  to  the  siabilllv  of  hnanee. 
lie  ptusperiiy  iij  iiiUusnv  itiid  the  development  of  our  resources. 


TORONTO 
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,  *  ,  _  l!  Unlisted  Canadian  Stocks 


Stock  Exchange  Record — Montreal  And  Toronto 


l''urm«hrd  by  Plii^ton,  Cherry  &  Co.,  Toronto 

Industrial  A  MIsr.  Mtorks  RiJ  Aakoi 

Acme  Earmcfs  T'-t,  Prrf  .  .  ^7.(10  39.00 

Adirondack  Kdrine  Sr  Steel  Com  '0.2  »  .  . 


Al'il'bi  . 

1)0.,  prrf  . 

1  >o.,  prrf . 

Acme  (ilovr . . 

1  )o..  prof . . . . 

Apncw  Surpass . 

I  )i».,  prrf . 

Alberta  (Jrain . 

I>o  ,  j>rj  f  . 

Alfiorra  Mcrl  Corp.  .  . 

1  'o. ,  pri'f . 

Amal.  Electric  New.  . 
.A np!o  t  an.  1'cl.,  prrf 

.A!»bpeto« . 

Aajoc.  Urewenee . 

Do.,  nref . 

Aclt  A:  W’iborK,  pref. 
Parker'e  Rr»  a(i 
1  »o.,  pn  f 

Patbnret  Paper  “.A" 

N.  Bawlf  iJrain .  .... 

Do.,  pref . 

Ileatty  Hrois  . 

1  )o.,  1  sst  prrf  .  ,  . . . 

i>o.,  2  id  pn  f . 

poll  Telephone  .  . . , . 

Itiltmore  Hat . 

Blue  Kihbon .  .  . . 

Do.,  prof 

Brantford  Cord.,  pref 

Brazilian . 

Brewers  &  Distillers.  . 
B.A.  Oil . 

B. C.  power  ".A”  .... 

Do  .  ••H  ’ . 

Bruck  bilk . 

Building  Prod..  Cla.s.'f 
Burlington  bteel . 

C. iljfary  Power . 

Can.  Breail  . 

Do.,  pref . 

ilo..  “R  ‘  pref . 

Can.  Cement . 

Do.,  pref . . 

1  'an.  Cycle,  pref . 

Can.  Foundries  “.A”  . 

Do..  ‘R'’  . 

t "an.  Nor.  P<»wer . 

t  'an.  Packe's  ... 

< 'an.  S.S.  I .ines . 

1  )o.,  pref  . 

Can.  AA’i^e  A  Cable  “  \ 

]io.. '‘B  ' . 

Do.,  prrf  .  ,  . 

(‘an.  Bakeries  N«'W 

T’o..  prf  f  . 

Can.  l^reueries . 

1  »t'..  pr»  f  . 

Can.  Bronre  ...  . 

I  »**..  prrf . 

Can  ( 'anr.rrs  ... 

Do  .  Dt  pr»  f 
pn..  2  u  pt^*  f  ■ 
f  an.  t'ar  A  I  oundr\ . 

Do.,  trrf 

t  an.  Cf  Iane«e  .  ,  , 

Do..r’en».^, 

Do.,  i  ref  ,  . 

Can.  Crtn\ertrrs  .  . 
Can.  C rttons 
T'lo..  pref 

Tan.  1  trrrice  A-  I  fi'-k 
(  an.  FairbarK".  p’f  f- 
Can.  !•  omsn  In' < st 
Do.,  pr«  t 
t'an.  Cien.  Fler. 

(  an.  1  nd.  .\lcohol  "  \  " 
Do..  •  R  ' 

(  an.  Iron  l  oundrirs 
7)0..  pref  . 

('an.  ?  ocomoti'e 
Can.  Oil  Co 
I  )r>..  pri  f 
(  an.  T'ar.  Kly .  . 

(  an.  Wallpaper  *’.\  ” 
Do..  -‘U” 

Can.  B'ircrirs.  .  . 

(  an.  W.  B.  Po.'cs 
('arrai'on  Co.  1st  prtf  . 
Corksbutt  Plow  .  . 
('oru®.  Bakerits 
Cons.  Min.  A-  Smelt 
<  'onsumers  Ca« 

(  os.  Imper»al  M ;11« 

1  UV,  p»T  f 

Crowr.  Co*‘k  A-  Seal. 
('row“  Nest  Coal 
I  .iitii’ers-."*  a^ranis 
D<»..  prrf 
I  lorn  -Arplo  . 

1  o  .  pr«  f 
Dominion  Hndt:'' 

1  n-m.  C on',  prrf 
(»r*rTi.  Foundries 

1  m..  prrf . 

I  !**m.  tjlass . 

I  ‘f»..  T«rrf  . 

J  u«m.  Scot  t  ish . 


1  'om.  Te^f lie . . 

I  )o..  pff  f  . 

Dryden  f  aper . 

1  >orn.  \\  ofilirns  . 

1  )o..  prj  f  ,  . 

Fa.«trro  luiiriec  .  , 
FaMcrn  Mc.-I  Pr.-d 
J!a«lern  Fbesitrev.  p^*  f 
T.a^y  \t  a.-jliiT'K  Macni?,* 
Uertro'iix  (  <  ri» 

Ertamr  I  A*  IN'aT ,  I-mo  , 
EoKltCr  Eler.ric”\". 


— - Weel.  endinR  Jan.  21, 1941 

Prev.  High  Low  Price 
(lose  ('baPRe 

.  b.‘c  7>  fi.V  PC 


— 1040-41—  Current 


1  u')iti)bb  1  •- 

I-  amou<  ria' 


1  r.-fl  (  • 

1  ‘M,.  f  Ihsi 

I  fiinria*:*  *-, 

( lii'irrriu  l'« 


1  o..  prf  f 
<  v«  H'  'r’rf 

T:-c.  pr.  I, 
is.  I  I‘ai  .  r  \  T. 

D^.  .  pr«  f.  \  T. 

(  *■»  a*  U  cv‘  >  ;ifi*jb  ry 


Harr.-  Kr'n;:* .  t  »  'a 
Mani.  ('"ftor-.  prf  f. 
Ham.  I  ri'i«  (j  Tb*  at  r 
I  'o..  pr<  r 
l)a’'f.’‘r  i;  (  arp*  tt 
Ib"dr  A-  i  -HU'  ).  I‘ap' 

Colt  IP  ,fr.  ^  (•,. 


I.O..  •■n  " 

I  mpf  r  a!  I 
I  rnpe'ij;!  'I  fU  act  o 
I  ’f  pr* ' 

It.d.  .Vffrptar..*  ' 

■  t<  rco!<  r  ijil  (  ‘-al 

I  o..  pn  f 

?rt  Rrorr  «  I'fiwdi  r‘ 
Do-,  prrf 
let.  r.  hI  \  <  -.k- 
I  ntr  »•,  .M  •  f  al  i  rifi 
1  /o.,  lu*  f 
Do  .  I  r«  f 
Inff  r.  M  ;llir  pr*  f 
I  men  Nick*  1  . 
htt.  P.  A  P.,  pr*  f 
Ir.t  P*f.  .  .  . 

Intr*-,  .  . 


1  of'ws  ‘rnca’  f-..  p’-ff. 
.MrColl  Krru.t.  f.iM- 
1  ‘o..  pn  I 
M  Kinri'-n  - 1*'*  ! 

I  'f..  nrct 

MapI*'  l.raf  (>ar*l*  n’l 

I  O..  pT  f 

Maple  Leaf  .MiH  r-e 

J  irj  ,  prrf 

Massey  Harris 
I  'O..  prrt 

Mitchell  Co  .  .1.  S 
I  if)  .  pref 

.Mf»riarrl  Koittun 
I  ic..  l>ref 

.Montreal  Cottons 
I  »<*..  pr»f  . 

Montreal  E.H.  A-  I'o' 
I  r*..  'A' Notes. 
Montreal  l.oan  . 
NIontreal  T*'leKraph 
Montrea*  Tramways 
Moore  F'orp 
Do  ,  “  r»r«  f 
Do  .  “R'  f*rcf. 
Muirl*ead«  t  'orp 
Do  .  prD 

Ntitif*na’  Rrewero-s. 

1  Ml. ,  f  .  • 

(iroci-rs 
1  »**..  pn  f 
Nat.  t*-e!  (  ar 
\  at  J  ew  »'r  pjpi.'  ■  ■  A  ' 
laKara  U  ire  .  . 

oranda  Minos  .  ,  , 

N  ortb  S  tar  t  »il  .  ,  .  , 

I  '*•  ,  on  f  . 

( »j;ilvie  Flour  .  ,  .  .  .  . 

J  Ml.,  pr*  f  .  . .  . 

(Inf  S(«'«l  Pro*!  ,  .  . 

I  'o  .  pff  ^  . 

(Iran IT*  (  rush  . 

I  o..  r-ref  ... 
D( tawa  Kb ctrir  .  . 
Dtiawa  (  ar  . 

(inawa  1  H  A  Twr. 
D*'..  pirf 

I’ui;*'  ilerscy  Tubes 


Prieo 

Sales  Bid 

A*k  High  Low 

Dlv. 

('bange 

Kale 

-1  5e 

127.5 

. .  2 

0  50e 

'  t 

400  .. 

. .  17 

i  2* 

5  .... 

2 

5  6 

3 

‘  13  .. 

51 

45 

$6.ro  1 

•■1  *  4 

.5.5 

12 

j  in 

$1  00; 

1-5  .  ’ 

110 

105 

1 

1 

20  . 

1  ‘  a  3 
36 

20 

:::i 

_  i  j 

280  .  . 

IH** 

i  '* 

.  1 

-t 

M)  . 

100 

81 

J,'>.00  . 

5 '  • 

9  10 

r> 

Int. 

, .  4:)L' 

47  49 

43*; 

$2. 72 

103.5  .  . 

26’ 

4  14 

60e  h 

-  *  J 

230 

I9t 

2  12* 

$1  00b 

109’, 

112*. 

j  100 

$7.00 

_  too  ' 

103 

99 

$5 . 50 

....  1  25 

E  10  6’ 

B  ‘2 

i 

26 

28 

19 

$2.‘0  ' 

130  .  . 

15* 

;  7 

$1.00  j 

10c  1  0.5 

5e 

-  i 

”  1 0 

48 

25 

... 

—  1 

10  .  . 

8 

3 

1 

95 

lO’J 

99 

$6.00  1 

,  8.5 

100  100 

88 

$7.00  ‘ 

2270 

169 

139 

$8 . 00  j 

*  ’4 

20 

12 

8*4 

60e  1 

.  .  6 

7  9*4 

.5 

; 

120  .  . 

42 

32*  j 

$2  50  1 

—  *  •  ^ 

10  .  . 

21 

19 

$1.30  1 

—  N 

2800  .  . 

lO’j 

1 

....  1 

_ ■  1 . 

3!  0(>  ! ! 

’’  28*; 

ID4 

$1  00  1 

_  1 

120 

.30 

23 

$2  00  . 

V^4 

Dj  2 

I 

j 

3 15  .  . 

7 

•Px 

Int.  V 

3'0  . 

17’^ 

12 

70o(bi  1  1 

— 

*30 

11' 

6*4 

GOe  1  J 

70 

EE 

*  71,; 

99*  .  100 

90 

$5  00 : : 

^  *r ' 

‘  10 

5H 

38*4 

$2  50  1 

1 '0  . 

8 

3 

.  ,  1  " 

_  D._. 

75 

101 

75 

Arr.  V. 

....  102»4 

lot)  106 

102 

$6.00  ,  ‘ 

.  .  E)«- 

20  23 

12 

$l  .-*0  s 

.  16 

22 

13 

$1 .ro  ‘ 

^ .  » ,j 

85 

^  .  L8 

8*  j 

$1 .00  '  ^ 

_  1 .; 

1-5  .  . 

10t\ 

6* 

$3  00l>  i  n 

.*1 J 

1200  ,  . 

.  .  8’  « 

'-’1 

i 

—  I 

1270  .. 

.  .  2  ’  '  H 

1*^ 

1  nl  • 

85 

71 

-10'  . 

$1  00 

—  3*5 

2-5 

21 

t  1 

$2  00 

198 

105 

$6 . : 0 1  * 

25 '  * 

I  *  J  3 

39  .58 

10 

In..  ■' 

_ 

9.*0 

2  ’0 

fO.' 

'I 

2 1 0  . 

31 

21*5 

00  1  4 

“  "  s 

85 

3f) 

24 

$1  .-Ob  1 

—  1 

110  ! 

107 

102 

,$.-..00  . 

—  1 

215 

..  10*; 

6 

Int.  i 

1-5  .  . 

. .  22  *  1 

16 

*1  OOh  \ 

1 30  .  . 

. !  11 

6lk-ibi  1 

.Xj 

2210  .  . 

.1-f* 

V 

1  . 

12>0  .  . 

12*1 

Arr.  . 

-  1 ' 

too  . . 

..  f>7'j 

20 

$1  00b  1 

1 

0  . . 

. .  22  ' 

17 

V 

1 

115  .  . 

. .  1 2  ‘ 

123 

$7  00b 

-■  t 

10  .  . 

. .  If* 

11 

It’t. 

1 

..  120 

f'3 

$4  00b 

7 

118 

100 

$6 . 00  ^ 

■  '  I  ' 

r  5 

.  32 

fl’  . 

|pt. 

98 

101 

100 

JO  00 

145 

UG. 

5 

Int. 

25 

104*  - 

100 

$»  on  .. 

2  * 

215 

195 

J8  00 

f  2') 

3  65 

1  65 

Int. 

•  J 

‘2‘> 

3  65 

1  60 

Int, 

10 

25 

Int. 

70 

7*, 

68 

Int.  , 

20 

20 

»'* 

Zc 

21 

n 

.r,0,.  h 

118 

23  J21 

109 

$.8  00 

t.TOfi 

3’, 

n 

n 

to  1.3 

8 

Int.  C) 

9 

13 

7 

Int.  Cl 

100 

•5  *  -j 

.3 

In-.  I) 

I 

70 

22 

13'.. 

\-r.  Irr 

..  1 

■5 

IF* 

Ill 

S.-,  .'0  M 

220 

9  ’  4 

1 

\ 

. 

■ ') 

19 

12 

$1  OOh  K, 

1 

6*0 

19 

2 ) 

$  1  00).  Ti 

t^TOCK 

T'rPv. 

(‘lose 

High 

Pantepoc  Oils  . 

.  :'’i 

Penmans  Eimitod . 

.  50 

.50 

Do.,  pref . 

,  12:1 

122 

Photo  Engrav  era . 

It;'. 

IG'n 

Porto  Ri<’o  I'ower,  pref. 

i  6 

S7 

Power  <  orp  . 

.  • 

•  d  q 

I>rt>..srri  Mtlals . 

9  1 1 

!*  *  '1 

Pri*'r  Bros  . 

12', 

12*-; 

I  -o.,  pnf . 

68 

68 'j 

(^ueboe  Power 

1  1 

1  1 

-Week  ending  Jan.  21,  1941-^<* 


_ni40-ll—  Current  KingMnn  Tref  , 

,  Miens  St.  C  atbarines  I  ref  . 

Ask  High  Low  Div.  .\iipn,  'por.  ti''o  Pref.  Bonus 

Rate  . 

Andian  National  (’orp . 

’■  7  -,  f.l)  $.100  AiiKlo-Can.  Tel. ‘‘A”  .  .  .  . , 


Canadian  Active  Bond  Prices 

The  followinf  quotations  are  furnished  by  The  Investment  Dealers  Association  of 
Canada  as  at  January  22nd,  1941, 


GOVERNMENT  BONDS 


trt  00  .Atlas  Sl**els  Ltd.  1st  Prc’f  ...,  lOH.OO 

i„»  Atlas  Steels  Ltd.  (’om .  20.00  *  t^L.OOj 

<7  oti  Rlue  T<»p  Brewing  *‘.A”  .  9.00  ‘LIJ* 

^  Int  Blue  T*»p  Brewing  “B"  6.00  6.8r 

♦  ion  B.  ('.  Pulp  A-  Paper  C«>m  .,,,  16  .^0  17. of 

'  ICC.  Pulp  A-  Paper  I'ref, .  66.00  70.01 

$^  .*>()  R.  (’•  Sugar  . .  71  00  76. Of 

•  I  'iui  Rrandram-Henderson  Com.  ..  2  00  3.2; 

^  I  Ml  Rrown  ('<»•  Com.  (when  iss.l .  .  1  00  1.50 

*1  lip  Rums  A’  t  o.  Dt*i.  .  2.7’>  3.;»(1 

4.»  OP  Burns  A-  ('*»•  i-td.  "R” I .  .'O  2. 2  > 

^Voc  Calgary  Power  Pr*'f  .  102  00  104  bC 

no,,  ('an.  Airways  .  I  .2’i  2  00 

Si;  00  Can.  Colonial  Airways  .  3.00  ''-''J 

^  KOc  Can.  ('o-op.  W«n)l  (Irowers.  ..  6.50  7.5*0 

«7  pp  Can.  (Icneral  Electric  Com  ..  .  206.  .50  219.00 

«-  -p  ('an.  (len.  Invest.'* .  8.2>  8.7i) 

«*0c  ('an.  ('icn.  Rubber  Pn*f .  19.. 50  . 

Can.  Coodricb  (*om  .  1  60  —  •  •  • 

*7  no  (’an.  Industries  Ltd.  “A’*  <*om.  201 . 00  206.00 

Can.  Industries  Ltd.  “R”  Com  198.00  202.00 
Can.  Industrii's  Ltd.  T'o  Pref.  169.00  IJ*! 

60c  (’an.  lng*'rsolI  Rand  Com .  76  00  *^«*2a 

$7 Oo  ('an.  investment  Fund .  *^  2-  2  In 

('an.  Investors  Corp  .......  .5.2*  5  JV 

('an.  Motor  Lamp  “A” .  2.7;>  o  ju 

^,0  Can.  Tube  &  Steel  Com .  3  .50  4,50 

/I....  f.  l«*  Prof  RK  .50  CO. 00 


I ‘o..  prrf  . 

Riverside  Silk  “A  * .  .  . 

Holland  Paper  . 

])«>.  vnt.  trust  ,  .  . 

I  )*>..  pref  .  .... 
Russell  Industries.  .  .  . 

Do.,  pref . 

Saguenay  P<>wer,  pr*  f. 
Shaw.  Water  A*  Pwr.  . 

Sher  Williams . 

Do.,  pref  . 

SilverwiHai  Dairy . 

Do.,  prrf  . 

Simon  A  Sons . . 

1  )o.,  pr*'f 


I  >o.,  pr*'f.  new  *. 


Do..  “A  V 
Law.  Flour  Mills 
T  o..  pr»  f  .... 


iKt.;  13 

116  90 


JH :  .... 

ppl.',  t^ 

I.*D,‘  —  I 

98 ' —  2 ' 


1,00  I . 50 

2  7  "i  3 .  .50 
I, 50  2,2’) 

102  00  104  ;>o 


8.2>  8.75 

19.. 50  . 

1.60  . 

201.00  206.00 


I  00  1  10  1  on 


9 

21' j  21 


""  M*ANS  anil  TKl>T> 

$5  00  Can.  Permanent 
00  Central  ('an.  I.r-an 
sfl  fio  Chartered  Trust 
$2  OOh  Keen.  Invest 
$.5  oob  Huron  A-  K  te 

Int.  I  .  20  p.r.  pa’d 
*5  00  Lana.  Ranking  A:  Loan. 
$1  20  Nat.  Trust 
,t|  .50  (>nt.  L*  an 
J I  00  'r«*ronff*  (  Bn.  Trus' 

6  00  Toronto  M«*rtgage 

00  Real  Estate . 


160  190 

106^4  no 

7M«  ;  90 


Record  of  the  Curb  Murkels 


103 


$.5  no 

.5  * .  00  ,  .\iuniinium  Ltd .... 

I  De..  prrf  . 

'  Bathurst  “B  ■  . . . 

I  Reath  ('**..  “A” _ 

'  Reauharnf»:s . 

M  "f>l'  I  In  ,  Now  _ 

$"  00  B.’l'IiuE  <  <Tti<'clli  . 

•  Jio..  pr.  f . 

Ti,  (■  I’a.-k.  r.  ... 
,  KriEh.  Co  .  T.  (.. 

*0  J  ^  p^,.f 

Calgary  P*»wf  r.  pref 
'  Can.  A  D*>m.  MJgar. 
Can.  Hil.l  Kr.w.rt.. 
Canaoa  MhIio.e 


'  Can.  li  t.  In-.o.t.  Tru  I. 

\  *  ’  •  "  I  )«>..  prff 

\  '  «-  Cnnafi’an  1.  ght 

A  $.  00  CjjMari.an  Mareon* 

^2  :o  ^ 

I  J2  .  <•  fan  r  A-  B  Invi-O 

•  I  L'B  rr,M.  \  lekfr**  .  .  . 

■  1  i  If..,  pr*  f 

^  < 'an.  We'tingh'-use 

'  1  at*  111  l''*>«*a  I’r'ifj 

.  I  9*..  pr*  f 

D  ‘  ""  fry  Cas  A  Ele'-in*-. 

t  Otis,  .^anrl  A:  ( irl..  prf  f 
^8  (  laijfjf  Neon 

I  .ni .  Ab«ih'>l 

’  ■  i  'om.  \b**»h«>l.  pr*  ( 

\  A^r,  Cmp.  i,iv.  S*ic 

Cl  H  t  D'>  .  pr*  I 

•‘  .*  -Of  I)  Far  r  r  Cfrp 

(•on«.  Press  Ltd 

'  Cfirr.  Paper  H»*' .  pr*  f. 

I  Crown  I  'f*m.  Oil 

;  .  Cflti**  Knitting 

*  [•■'  Cul*  Air**raft 

•  lOf  b  David  A-  Lrere  •  \  ' . 

'  Davoj  A-  I  r.-f  -H  •, 

'  J  luhaviland  XireraP 

)  $6  OO  f 

Lisber.-er.t 

•T  e  r  nm.  K’Eirn.nnE 

L't.  ( ( »i|fl*ith  . 

'  I  uirn-  r  fp-a*-* 

’  Arr,  Jjonra'ora  Pap*  r  W" 

•  I  ■...  "n 

I  1  n  Kasi.rn  I  :iir'i.=  .  prtf. 

*'2  OOo  Koott-ra*  .  prf  f. 

i  Arr^  Klnnt  .Crnraft  ' 

•  Fairfli-ltl  Aircraft 

■  l-r-.  T't.w.  .  cr  . 

•  ^  Arr.  Iva.^tT  Cf.y'j  .  . 

•  1  i  »f>.,  %  fit.  t  rust 

_  Freiman's  Ltfi.,  pr»-f 

•  „  ‘  “y  !  fill«*r‘*.o  t  'ullfnes 

'  If'  i)n.,  pref 

'  H.,r,ly  DfW  Ti.  w 

'  Lit.  Hurr.b*  rstf>ne  >b‘'e 

\  .<7^00  i|y,jro-Eb-ftri(;  .'ef 

•  L»f  j,,^  Paints 

J  I  prf  f 

•  Itit*Tfity  Baking 

’  Intersfate  Rovait*.  “.V” 

‘  Do.'B 

'  l.anElfv  nrif 

1  $1  onlj  t.al:.  .■  t.  .I'.hn  I'- A  !• 

•  I.ake  Sijlp^’lte  Pulp 

'  J  Maritirrif  T«  *.  A  T*  I 

•  .?6  00  I  *,.,pr<'f  . 

•  MelcluTs  . 

'  A  rr.  I  ^  pf.,  f  . 

’  Merfury  Mills  . .  . 

'  I  >f)..  pn  f 

1  M  ont  r*  al  I  .  I  'fiw »  r 

Mont  Ref.  A  Str.  \  .'I'.. 

L  :  I  If).,  pn  f 

MacI.arfnPAl’ 

[  ^2  00  xia'-Kf'M/if  Air  Fervu-e 

1  ?7  00  Nt,f*rfju;  n  Air 

-  I  N»>'  a  S*  f*f  ia  L'gbt,  ,  . 

'  I  ‘'I  .  pref  .  . 

•  %\  00  f)nt.  J-  ilknit.  pr*  f  .  .  . 

I  ^7  00  BHf*.n  Mfg  .  .  , 

'  ,  $1.0  I ^  f(r*  f  .  .  . 

’’  ;  ^1  L)  I’fjfA,  r  Corf),  pref 

^12.  Df).,2n.»  Pnf 

1  ?2  20  IVf)\ih*  ial  'rrao^juir) 

)  $»)  o()  T‘‘b'ph'»ne 

P-  OOi)  Rrlian*-*  (ira-n 

I  9nb  |)o..  prrf  , 

)  $7  00b  Roberl  MiLchrll 

‘  R*'liert  >  i  rnpf  on  ,  f)-«*f 
i  Rogerw  ATajeati**  Itadi*). 

I  $2  00  j  Sangamo 

i  .$1  7.>  :  S'arnia  Bridge  ‘'A”. 

Li  Do  .  "B  ■ 

i  .'0  Sr,,  ('an.  Power,  prrf. 

)  ^2  00  .v,and.  Clav  Prod 

‘  .  i  Sufif'rt*’:Jt  Pe  l  r*  b  uin 

I  .12.00!  Do..V.'r. 

1  1  00  '  s'tfip  A*  Sh*>p 

P'»  Thaver®.  fin  f 

i  1  D'o..  **on) 

)  $1  Ofi  '  Thrift  M*.n- 

]  $7  00  1  D*...  f)n.r 

D  I  I  r  t .  I  1  nit»"l  I'  ij'-l .  i>r*-f. 

I  $7  00  {  nit‘>d  Fu.'l  “A" 

I  Do.. 

»  I  nl .  I  ejt«'il  ^  *‘f 

'•  Int.  I  I  ni‘.  A miisj-menl.i  “.v” 

'»  lot.  I  )*)..  “B" 

Pf  $1  00  M 'oiled  Disli>l*TH 

^  S5.00  Walkerville  Brev.*TV 


( 'an.  Tube  A*  Steel  Ist  Pref .  . . 
00  Can.  W'pst.  I.umhpr  ....... 

gfT*  Can.  West.  Nat.  (las  Pref.  .  , . 

Int.  Lan.  Westinghouse . . 

('an.  Wire  A-  ('able  Pref . . 

Int.  Capital  Wire  (Moth  Pref. . 

$3  00  ('base.  .A.  W.  f  tiits . 

fjOc  ('laiide  Neon  7'',  Pref  . 

tl  7  >h  ('*il*inial  Steamships  ('om 
$1  7,5  ('*ins.  Div.  Std.  secs.  Ltd. Pref. 

Corrugated  Paperbox  Com..  .  . 

80c  Dover  Industries  Ltd . 

T^unlop  M'ire  Pref  . . . 

«:>  00  Fastern  Bakeries  Pref  . . 

EHsStrrn  Steel  Prods,  pref . 

Arr.  Fa.sy  Washing  7'',  Pref  . 

$I  oob  ^huy  Washing  Com  .  . . 

5:7  00  Fod*'ral  (Irain  6'  I  ref  .... 

.\rr.  F’erieral  (irair*  t'om  . 

go**  (bidericli  Kb'vafor  •  . 

,$2  50  (ireat  Lakes  Power  7.00  Pref.. 

“ho**  (luelph  I'arpet  C*)m  . 

on  (iuriu'v  F*>undry  Pref . 

Hart  Battery  C*)m  . 5.. 

liaves  Stf^l  ('orn  . 

Int.  Highland  Dairy  Pref  . 

$2.50  H«)lt  Renfrew  ('*un 
<7  00  Imnerial  Varnish  (‘om 

Ituleperulent  Ris**uit  (  <*.  I  r('f . 

Inoiist.  ,\ceept.  Pref . 

80c  b*  Ipgits,  John.  Com  .  • 

Ingram  A  Jlell  . 

Inb'r.  Equities  Ltd.  I  tiit-s 

$.5  00  intornational  Niekd  Pref 
$2  00  Inter.  I  tililies  1.75  Prof  . 

$1.(10  Inter.  1  tilities  3.50  Prof 

$l  Oo  Invest.  F«Mind.  prrf.  Bonus 

Kingston  Shinbuild.  I  nits 

Ixiblaw  Inc.  ('om  . 

00  I.oew’s  London  7''r  Pr('f  .  .  . 

.$7  00  Mansfield  Th.  7^0  Bref 

$7  00  Marcus  1  fiew’s  Ltd.  (  oto 
80c  Marcu.s  Loew's  Ltd.  1*  c  I  rt'f. 

$.5  .‘0  Mersev  Paper  ('om . 

.$1  00  M-  A*  O.  New  Com.  (when  iss.) 
Moips  Ltd.  6'’f  Pref  .... 

M*>ntreal  \ir**raft  Ind.  ('om. 

’  Mtl.  Isl.  Power  6'*;  Pri'f 

Xrr.  \l‘irrisnn  Brass  Pref.  Bonus. 

$7  00  M'lrrew  S*T*'W  Nut  7"~'i  Pref 
Mt.  R*ival  Hi>tel  Pref.  loUD.. 
Mt.  Royal  II«'‘el  New  Com 
$i!50  Murphy  Paint  I  nils 

Nat.  Hosiery  Mills  C<'ni 

W  ni.  Neilson  Pref  . 

$8  Ou  Nfvv  Bruns.  M'el.  Coni  .  . 

$8. do  Moth.  Ldry.  6L*^(  Pref. 

$10  Op  Bonus 

$10.00  Niagara  Lower  Areh  Bridge 

$8  Op  ( 'oni.  . 

$12  Of)  Norlieau  Mini's  ((^uebeei 
$8  Of,  N,,r.  Ont.  Power  Pref 
$ H*  ‘'0  N'orHi  .\mrrlean  Kiev.  Pref 
N.’*^.  I.ight  A*  IN'wer  ('om 
<«  no  N'-^*  Light  A*  P**wer  Pref 
in  00  Dnt.  Tobaeeo  7' ,  Pref.  Bonus. 
<1  o*)  Pucii'rc  ( **)a<t  M'ermins.  (-’om.  . 
j.l  00  Pr*)\in*Mal  Rank 
<7  on  Pr*)vincial  Paper  Prrf 
^  gOc  Wuebe*’  Pulp  A  Paper  Pref 

$1  00  Reanite  Corp  . 

in  1^0  Reliance  Crain  6.. ‘0  Prrf. 

<5  OO  !  Robertson  P.  L.  Mfg  . 

$1  00  I  *Hiddy  K.  L.  Pn  f . 

kt\  00  ■  SVal-O-Sac 

I  >o*'s.  Hold.  ('orp.  6't  Prrf. 

^  Ronu.s 

'  Stanriard  l‘'ui*I  6' Prrf . 

Standard  Fuel  ('om  . 

{  Standard  M'ul'e  Com  . 

Stanfirlil 's  Lt*!  . 

j  St*’dman  Bros.  Prrf  . 

I  Sutt*)n  Horsle.v  . 

f'oront*)  ('arpet  Com  . 

'foronto  Carpi't  Pn  f  . 

Int.  !  Traders  Fin.  “  N”  6''r  Pref 
$7.00  Traiirrs  Fin.  “A"  A*  “R”  In**. 

Rts ...  . 

'Fraders  Fin.  “A"  A  “R  ’  (‘om. 

I  nited  Amusernenis  ".A  " . 

Cnitf'd  ('orps.  "A". 

$1  00  Cfiited  ('orps.  “B“ 

$7  OO  I'jiin-d  I-'amiers  ( ’f)-*»p.  Ltd 
30<*  Cnit*'*!  Steol  '‘x”  Prrf 
$6  OO  \  i,.eroy  Mfr-  Pn  f 
$6  00  j  Waferii’o  Mfg.  New  (‘om 
$1  I  Weniw*)rtb  Uaiiin  Pri'f 

lilt.  (  West  Can  Hvdro  Parti*-.  Prrf. 

$I  .50  1  W*‘strrn  Crain  6C.''.  Prrf. 

I  Bonus  •  •  .  • 

I  Wo.xi.**  Mfg.  Ltd.  C*)m  . 

20t*  York  I'rading  ('em  .... 
*!’L  I  I'rii^ts  I  0:111  A  liivee.  SRieks 

$7  00  !  Hr.  Arner.  \ss**r  . 

$7  00  Rril.  Mort.  A  'I'rust 

*(),.  ( 'anada  I  .if**  Ins.  • 

Ci-ni.  Can.  L<»an  A  Savings 
\rr.  C''mm‘'r*-ial  Fin.  ('em 
$1  0(i  Conb'iieration  Lif*‘ 30D  pif 

Int.  Continenfal  Lir»'20'.  pd  .... 

$7  00  Dorn.  Can.  (ii'n.  Ins  . 

I  )oni.  l-'ire  Ins  . 

Kmpirr*  Life  25^,  pd  . 

E\*'els9)r  Lib*  38'  ;  p*l . 

(rr**Hl  \\*'st  Life  . 

(iuaraiiiy  'Frust  Com  ' 

j,,(  (fUelph  A-  Ont.  Inv.  Par  $;50i 
YPf.  Halifax  Ins  .  . 

Huron  Krii'  Fully  Pd . 

ImruTial  Lif*'  .  *• 

Indusi  M'lrl.  A*  Trust  . 

Int.  Lami)t<»n  Loan  A*  Inv  . 

,  Land*-*!  Banking  A  Loan 
Londiin  A*  Western  'Frusts  .  . 
Manufacturer?  Life  ....  i 

Miqlan*]  Li-ari  A  Savings  .... 

Monar*-h  Life  20^,  pd . 

Prrniii'r  'Frust  . 

Sovi  r*  ign  Lib*  25D.  pd  . 

Sterling  'Frust  . 

Sun  Life  ‘\ss«'e  .  li 

BJ  OOl)  T“-*-jito  (ieneral  Ins . 

Trusts  A  Cuarantee  New  .... 
i  Waii  rloo  'Fru.st  A-  ^avings  1 

I  VV*',stern  .-X'Jsce.  Com  . 

W*.slrrn  Life  10'  ,  pd 


169.00  173.00  105»i  102^^ 

76  00  78.00  llO’a  1U8». 

.3.30  3.70 

.5.25  6. ,50 

2  75  3.75 

3  .50  4  50  07 

86,50  C0.()0  98*3 

.35  .6t> 

I02.ro  105  00 

41.00  44.00  ,',r « 

106.25  108.00 

18  00  21.50  } 

18.2'.  20.00  'ij,;,* 

•s  .'  o  7  00  * 

17. 2>  18. .-SO  ■' 

8.2,')  10  7.') 

. I  00 
7.  SO  8.  SO 

21  00  24  75 

28  00  22  . SO 

20.00  21.00 

10  00  10. '0 - 194 

2/7.'.  2  25  •I'gh 

20  t»0  21.00  74.00 

75  1  2)  89.00 

7  25  8.2.  107.00 

102  50  105.00  10.5. .'0 

22  00  25  00  102.00 

I  15  I  25  101  00 

8  25  7  75  9S  00 

0  50  10  00  107.00 

47  00  f2  00  102  .'0 


108  75 
'8.5.00  107.00 


- 1940.41 - 

High  Low 

1041,’  99  Uom.  of  Canadm  Bond, . 

102  lOUi  "  ••  . 

102i;  102',  ••  . 

98*  s  99X  Dorn,  of  Cat).  t2nd  War  Loan)  . 

944,  Uom.  of  Canada  Honda . 

PT's  931,  ••  ••  . 

89  87  "  . 

102,1*  S'J'ij  ••  . 

lOOJ,  99  ■  ••  . 

101  99  l)om.  of  Can.  (Ist  War  I.oan).. . 

100  98  Uom.  of  Canada  Bonda . 

102?^  100,1^  ;;  . 


11014  1084, 

109»,  10.5^ 

108,'i  106 

109  106U 

109».*  107  , 


Due 

I’ayable  Maturity 

Bid 

JI) 

c 

June 

44 

100'  j 

JD 

c 

June 

41 

102 

AO 

G 

Oet. 

42 

102-S 

Al) 

(■ 

Oct. 

4:»-r)2 

J)8 

JD 

(’ 

Juno 

98  'ti 

JIi 

C 

June 

.53-08 

b7'J 

MS 

C 

Soi>t.Perpa. 

89 

Jl) 

G 

June 

46-4.) 

J02’., 

MN 

C 

Nov. 

48-51 

1007, 

KA 

c 

Eeb. 

48-53 

101 

JI) 

(’ 

June 

56-66 

100 

AO 

c 

O.'t. 

41-4 ) 

102% 

AO 

G 

Oet. 

43-4) 

1 0.5 1  , 

AO 

G 

Oet. 

47-52 

I05S 

AO 

G 

Oet. 

44 

108', 

FA 

(; 

Feb. 

46 

10*  V 

MN 

G 

Nov. 

46-.')6 

107  •: 

MN 

c 

Nov. 

47-:>7 

108 

MN 

G 

Nov. 

48-58 

108*  : 

MN 

c 

Nov. 

4:I-5‘J 

10  tij 

MN 

G 

Nov. 

41 

1021^; 

AO 

G 

Oct. 

41 

108 's 

RAILWAY  AND  NAVIGA'HON  BONDS 


97  86  Canada  Steamships . 

98*3  10  Canadian  Pae.  Railway. 

103  IOOI4  Canadian  Par.  Railway . 

i’2^1  82  Canadian  Pae.  Railway . 

115  Il0t4  Can.  Nat,  Hly.  (Dom.  (fUar.V  . . 
117:‘’4  IRH  j  Can.  Nat.  Uly.  (Dom.  Guar.) . 
119(4  llS'-j  Can.  Nat.  Riy,  (Dom.  Guar.)  . . 

98!'4  *^5*4  (‘an.  Nat.  Hly.  (Dom.  Guar.)  . . 

97  92;’4  Can.  Nat.  Rly.  (Dom.  Guar.). . , 


4^4  J1)15  ('NI2  June 


CNL  July  44-6 »  114^ 


PROVINCIAL  AND  MUNICIPAL  BONDS 

(Supplied  by  the  Investment  Dealers’  Assix-iatjon  of  Canada) 


-  1940-41- 

High  T.i) 
74.00  60 

69.00  .>'2 

107.00  98 


PROVINC  l\l. 


Alberta .  . . . . . 

7.  Do . 

British  ('olumhia  . 

Do  . 

•  T)o  . . . 

Manitoba  . 

•  I  )n  . 

New  Brunswick . . . 

•  Do . . 

Nova  Si-otia  . . 

Ontario  . 


6.00  107  50  100.00  zDntario  Clydro  Elec.  T’uwrr  (’n 


2300  2500  115.00  10800 

20  50  ^6 .  .50  93 . 00 

118.00  1,58  00  102  50  97.50 


z  Do 

Prince  Edward  Island 
(Quebec  ,  ,  .  . . 

Saskatchewan . 

Do  ...  .  . ,  , 

Do  . 


17  25  20.00  !  105.50 

10.5.  .50  110  00  I  102.50 

r>  00  6  7:5  I0O..*jO 

1  00  1.50  10.5,50 


1.00  1.50 

19.00  22,50 

I  60  2  50 

20  00 

1  50  5.75 

100.50  102. 50 


102  no  1 0.5  00 


•>  '>0  99.00  89,00 

106.. 50  106,00 

"  105  00  10200 

^  7',  102.00  5  2  -50 

2n0  8«-*5n  82  00 

5  00  103.00  99  00 

V'.O  106.00  98  00 

0  7-»  98.00  8.5  00 

q-  100  00  94  00 

500  76  00  6200 

1  75  HH  ^0  93.00 


90.00  Charlottetown 

99,00  ‘Halifax 

96  00  Hull . 

9.5  00  Lex  is . 

98 , 00  Moncton 
89,00  Montreal 
06,00  ‘CKawa 

02. 00  •(Quebec  ,  . 
12  -50  ‘Saint  John 
82  00  St.  Lambert 
99.00  S’vdnev 
98  00  M’hree'Rivers 

8.5  00  vVaricouver 
94  00  West  mount 
62  00  \\  inris*)r 


Maturity  Price  Asked 

1  Mrh.  1947  65.00  70  (id 

I  0*t.  19.59  60  00  6  ,  00 

15  Feb.  IM7  10, *1.00  107  00 

I  Sept.  1953  102  00  U)7  oO 

1  0«t.  19.-3  100  00  104  0 

I  Apr.  H:47  9f)O0  104  00 

1  (»«-t.  1951  ro.no  9  ,  o 

15  Mav  19:0  10.3.00  i0'<  OO 

15  Apr.  1961  99  00  103  0 

1.5  Sept.  19.'2  10.5.  :0  109  0 

1  July  1916  111  00  IM  2  . 

1  June  19:  0  108  00  1:2  00 

1  June  1971  107  00  J !2  Oo 

I  Aug.  1957  107  00  11  1  ,n 

1  Jan.  1970  11.5  00  120  m 

1  Oct.  194  5  96  00  9'*  :■  i\ 

1  Aug.  19.58  100  00  jfi4  *0 

t.5  Aug.  19.53  6 1  00  7  d<* 

1.5  Afch.  19.'2  ^2  00  8‘*  d*‘ 

1  Aug.  19.')8  80  00  86  00 


duly  I9.-2  93  00  96  ;  0 

I  Jan.  H».-2  103,00  |07  ()(» 

I  May  I9r,2  100  .0  106  no 

1  Mch.  1951  98.00  101  00 

2  July  19.'  1  102  0  108  0*1 

I  Meh.  1945  ‘  6  00  lOl  00 

1  July  191)  106  .D»  no  .  0 

1  June  1959  105  00  110  00 

L5  Apr.  1971  99  00  103  .  0 

t  May  H‘67  88  50  83  00 

I  Aug.  1911  102  00  107  00 

1  Nnv.  19.58  98  *m  JOM  00 

.5  Jan.  15  70  1 7  00  102  00 

1  May  1951  f7,:5n  102  0 

1  Dec.  1975  73  00  77  00 


^  v\anc*»uver  .  :,r;  i5jan.  1570  17  00  102  00 

00  94  00  xAestmount  .  4';  1  May  1951  *7  uO  in'*  0 

no  62  00  Winris*)r  .  .  31,  .Ml  Dec.  1975  73  00  7700 

no  t|,T  00  •Winnipc'E  .  1 1 1  Apr.  IPOl  ini  00  in.,  tio 

•Pa.vabli'  Canada  and  Nrw  A  Ork.  \  fa.vahlr  Canatla  iinii  l.nndon. 

Payable  Canada,  New  York  and  London. 


CORPORATION  BONDS 


llllltir.. 

Rid 

Ask. 

1  Can,  r.  A-  r.  In- ,  1058 

73 

A.  T.  and  T.  o'  lO.).') 

71'-: 

77’..  1 

1  C  Intrr.  Paper  )>,  10-10 

102 

101 

Bi  ll  Tflophniip  .-).  I!).'7 . 

_ 121’  *) 

121*: 

1  an.  I.iii-n  6,  lO.Vl 

88 

Bnll  'rolrphonn  1050  . 

. ..  121  *-i 

121': 

t '.  \  ickrra  6,  1047 

57'  -; 

611 

B.  C.  'rt'Iophttnr  I'...',  1061  .  .  . 

.  .  .  107^, 

('.  P.  .5'  ..  1051  i  \s 

.  65 

67 

15,50  16,7.5  Hell  I  eirphono  .  .  12D  *i  i 

9.00  10.50  B.  (’.  Telephime  4' 1961  .  107^i 

103  50  105  50  Calgary  Power  .5,  HdiO .  lOO'  .j 

105.50  107.25  Calgary  Power  5.  196 1  102’;J 

2  -O  3.50  (‘-  N.  Power  5,  19.53  103  *  1 

1  7  )  6.00  D.  (L  anil  L.  6*  J,  1915 . 103  1 

60  00  64  00  Ciatinean  Power  3=), ,  ■•A” .  98  1 

103  00  Do.,  “B  ”  98  1 

•»•>  00  21  50  Do..  5.  1919,  Ex.  Wts .  102  1 

12)  2  25  Int.  Hydro  El.  1941 .  62 

Int.  Power  6,  1955  .  101 

19  00  20  00  Int.  Power  6,  19.57  .  93‘  ' 

GO  on  63,00  !  Int.  Power  6'-..,  1957  .  98'  ,. 

1  00  2  00  i  McLaren  1.  1969  .  17>  j  I 

5  25  10.00  i  Mar.  T.  and  T.  4.  1967  .  99*  j  I 

103.00  I  51-  Is.  Power  5*-.i,  1957  .  108 

56.00  .59  00  I  M. 'F ram.  5,  1912  .  93'  ; 

80  I  00  I  M.  Tram.  5.  19.55  .  66'  ; 

:’.7,50  41  00  !  M.  Tram.  4*  19:55  .  .59*  j 

61  00  69  00  I  Nthl.  anil  P.  4‘ j,  1956 .  99 

*0  00  91  00  ,  Nfid.  and  P.  5,  1956  .  98  1 

N.S.L.  and  P.  1.  19.57 .  101  1 

11  00  t.)  00  (Rtawa  power  4,  1957  .  101 '  j 

10  ,50  11  00  Ottawa  V.P.  4.  1964  .  100 

13  00  I  Ottawa  V.  P.  5.  1959  .  102' J  1 

21.5.0  23,00  (Jue.  IMw.  4.  H»62  .  100' j  1 

5  00  6  no  Saguenay  Power  4*  -,  1!)66  ....  106  1 

2  50  3.00  Shawinigan  l*v,  1967  .  107  _  1 

22,  '0  23. 50  Shawinigan  1,  1961  ...  HH '  j  F 

23  50  25.50  I'nited  .-*ei*uriti**^  .5*  H)52  ...  60  i 

1  15  1  .'0  Winnipeg  E.  “A”  1-5,  1965  ..  68' j 

I  00  .  Do.,  -ir*  1-5  10.)5 .  17 

1 1  00  12  25  Industrial 

I  .Abitihi  5,  1953  .  65’ j  ( 

.5  25  6  .50  ,M,;Hbi  5,  1953  i;!'  *.  ' 

t  oo  5  .50  (;  *,8l  .;  p 

5' OO  8  2).  Alg'inia  ^  l*'*'l  5,  p.)18  .  lol’  j  P 

'  Rrami,  1  lenders*)!!  6,  1918.  .... 

fui  oo  '  19-16  .  17 

l-»“  00  13.5  00  C.  ('anners  1,  1951  I0‘)’-.-  I' 

388  00  100.00  C.  (  cment  l'^,  I9.)I  ...  lO.Pj  H 

LI  0 , 00  1 58  00  :  ■  '  - 

3  (M)  3  .0  I 

135  00  145  00  ,  L'liiled  towns  l.lo*:.  5'e  I9>8  97 

3.5  ro  38  OO  I  xWest  Can.  HvrJro  6^5  nSO  lul  1‘) 

117.00  125  OOi  Windsor  Essex  Eakeshotr 

I!-*  .  ■  Blv  ('D  195')  1 1)  .  M  i 

•j-q  fiq  j  Municipal  Bonds — 

■jni)  til)  -211)  00  <  ity  "f  W'lndsor  I'-')  Pt  7  ) 

100  0«)  103.00,  City  of  Windsor  /'r  19/)..  > 

51  00  .55  00  I  City  of  XC'indsor  I97>  74  7 

16  50  17  50  City  ol  \X  indsor  4/,,  1975..  8)  t  8 

53.00  59  OO  j  Town  of  Riversirle  .  2  7  5 

2HH  00  300,00  Fownsinp  of  EasI  York .  97  10 

2  ) .  00  ,10.00  j  Fownship  of  .SanrlwH.li  I .  I()*._*  I 

31  .'«)  35  no  I  Township  of  Scrjrhorougli  ..  96*-  9 

:{o:oo  liDo  . 

“m  oo  '"^nooi  •’-'y-'l’lf  V  .S.  ty  C  ..n.  I  m.d.s. 

33  'O  36  no  *  Traded  without  accrued  interest. 

62  50  67.00  o  Payable  U-S.  Funds  only. 

11  00  13.-50  c -  Convertible  into  stock. 

57  00  I  a — Issue  carries  arrear.s  t)f  interest. 


19)8  97 

nso  lUl 


j  D.S.  an*l  1956  .  . 

D.  'Far  I'-.-,  1951 

,  '  D*)nnH**«)na  Paper  1*-..,  19.56 
Easlern  Dairii^i),  1919 
Famous  Players  1'.,  1951 
,  I'ederal  Grain  6,  HiH!)  . 

F*>r.  P.  P.  Sec.  6,  1969 
,  Fraser  ( 'o.  6,  1950  ,  , 

G.  E.  Paper  .5,  195.5  ... 

Int.  C.  Raks.  5.  1918  .  . 

E.  SI.  P.  5';:.  If  61 

I  li.nke  St.  ,1.  5,  IfMil  . 

Manie  -P-.,  If»t9  . 

M**('.)ll  4',.  1919  . 

\L'r.«=*'v  P.  ■),  lf).57  . 

I  M<'rsev  P.  6.  191f»  . 

,  M.  and  O.  P.  If  17  . 

;  Mont.  D.  I ).  6.  19  18  . 

I  N.S.  an*l  ('.  3'..,  1968,  ,  .  . 

Pri**c‘  Bros.  5.  1957 
!  Pri**e  Bros.  1.  1957 
I  R»-.;t  lg*)n*'h*'  6,  1  '*48 
Roiland  Pap*T  1'  -,  l!)5l 
I  Smith  If.  1',.  1931 
!  l  nil*'*!  .\mus*'ment  5,  19-56 
I  Enil'*d  Grain  (L  5.  19-18 
'  t  nib'd  (irain  G..  1919 
1  Wesl*'rn  (irain  6.  19  )'» 


.  Mex.  Bl*lg.  6.  If  IV  .  . 

>ca*i<a  Ap.  1.  lf*-5:> 

M.*ntr.-al  Apr.  1st  1.  19’ 1 
I  Insuran***'  L\*'liang**  3,  lfi.5t. 
I  (7ueb*M*  Apr.  If).  O 
Sli<*rbro*)ke  St .  3'  .  lf*.'2 
Sr.  C  3-3«-.-1.  lf)67 
\(  il*I.'r  6.  lf).53 
Wind.  II.  1'  .  19-5.3 


'  WosiHank 
'  5  ork 

,  I  N  LISTED 
■  (  al.  A  Kd 
( '«*rot>a(  ii'M 
Fast  *r*  si 
F.olhills 
l*’re<'h*)l(l  .  . 
Letli  P 

I  Mar.J*Mi  ,  . 

Ma*i?;-on.  . 
Royalite 
;  Soiithwi'sl 
Suiuian***' 


33  50  36  no 

62  50  67 , 00 

n  00  13  .  -50 

57  00  . 

32  *  00  350.00 
.5, 25  5,7.5  1 

51  00  .'^2,ro 

100  50  103  Oo  : 


Calgary  Oils 

Rei'orled  by  Jam*'S  Richardsrn  &  Sons 
((Quoted  in  cenl-s) 

Rid  A 


Supplementary  Bonds 

(bu!)pl»cd  by  Plaxlon.  Clicrry  “,>>  Co., 
Torijulo  I 

As  at  Janu«»ry  2  Isl.  anrl  change  since 
January  14lb. 


int.  luteriuj  divifiemi. 


lb)  riua  Buuus.  b\rr.)  a/c  of  arrear.>. 


Miscellaneous  Corporation, 

Utility  and  Realty 

Bonds — 

Bid 

Asked 

Acridia  Sugar  6'/ 

l')54 . 

08 ‘4 

100  83 

Alt-  Ont.  II. B.  Kly  5-;  10')') 

III  . 

O-T, 

7 

I''>alf*jur  Rbi  :•  (*'  r 

I')4i.  Il  ) 

3  3'. 

381- 

B.l  .  Power  4',  I960 . 

99  *-. 

101 

x.)  Ij.f.  I'uip  ()-; 

1950 . 

89 

91 

rti.i  B.C  .  1  ulp  7#  , 

19  30 . 

I  1  () 

Buiu.s  A  (.  o.  5d 

')58 . 

) 

5  ) 

*  an.  Elect  ric  4  *  •• 

^  196) .. . 

9  *  -J 

0  7  1'. 

t  7)l«jnial  btcciiii  6' 

19)4.... 

9b 

98  *.. 

D*>in.  <  oal  4  G 

1 ')  )  2 . 

no 

102'- 

Dom  b*  <■)!  1  -  1  n  V. 

4',  l')S2.. 

9  4 

96 

Doni.  .Srjiieirc  4', 

I9')9 . 

37  1- 

60  *  . 

(5c>iii.  Wooll*‘ns  6 

;  195} . . . 

9) 

9  7 

xDrvflf'ii  Paper  (>' 

M9  49.  .  . 

99  *  1 

I  0  1  *  i 

Dnlloiin  I’.nvin  •  ) 

■•)•)  (Il 

5  1 

54 

C,..H  Brn.^s  j',  l')5l)  .-xnik. 

77 

(.>en.  Brocl.  I  lofel 

i  '4  IT)  4  . 

26 

30 

Ci''n.  .Steel  \k’ares  • 

'  ■  1052 

08', 

100  '  , 

G-.iili.  v  lie. illy  4- 

l9  )  J  W.S. 

49  ^'1 

52'., 

1  .,k.-s  Pnw,- 

1  4',  At) 

98’.. 

100  i-j 

C.r.  l.akcb  P*)Wer 

I'»57.. 

9  * .. 

97  *•■ 

(.r.  W  n-I  .h,),ld|nr' 

O',  19  19. 

100 

10}  * 

o(  iiirnt  '.  1  cajnrjr’’ 

5'..',  19  49 

()  7 

69  •!4 

(4!'n'.ui.!  I  -line  A 

“i’-.f;  '48 

97  *  . 

99  *  .. 

liatM.  IE-  Phj**!.  (  *jkc  '  i  ’5‘j 

lOi 

10  1 

1  1. 11,,.  IP  l-rotl.  0 

y  1956... 

1  00 

19} 

H.iiit.  (  cjll.n!  4',  ^ 

1950. . . . 

100 

10}  *.. 

•  liulusf.  A*,  cepl.  1 

' ,  1  'P)  J  .  .  . 

85 

87 

\in-.-<-i.  B.)i).l  A  .8.  ')';  l')47 

5 

km:.-  1  -1.  1  loli-l  /  ' 

1044  (  1  ) 

Kin.:.s|t)ii  1  levalcji 

O';  1950. 

10  > 

107 

1  )■;  -n*'  I9*il 

86*.. 

89 

l.,.,rl  Ncl.-on  1', 

1  9  L/ . 

48'.,. 

5  ) 

i  >  ■  t*  .0  1  *>  1  i  .  1  VA'  1- 

Power 

1  *  V) . 

98 

100 

M.in.  ')",  I'lbO  . 

9  7 

99 

'd.i ,  if  jinc  1  le*  4 

..  G  195 (j. 

9  6 

M.).,sr  -  Ilnrils  4 

,  G  19)4. 

0  2 

9  4  1  . 

5b  (  or  miek  H  El  fl. 

4')  1032 . 

96 

08 

M.  1  .)ii,)i.:l.'  .  Lid. 

4  '  ; ' !  ■32 

10} 

\leicur!’  Mills 

1959. . . . 

9  1 

0  3 

-vAl.  A  tj  P.ipei' 

\evv  (wlirn 

l)»si»efl  . 

77 

70 

'!■.  :  1  1,1.  1),  ;  I'l 

')  ) . 

70 

Min  l)..iil.nra  I'M  1  Lid.  iPl 

9  ’  , 

io*. 

Mni.i,,,,  Bid, 

194} . 

)2 

}S  * . 

I'„|),-.  ')  t.. 

'5  19  17... 

10  I 

1  )8 

. . .  (.r,,,„  (1 

1032.. 

9  4 

9  7 

Kiidd'.  1  I  t,'.. 

I'I46.  ,  . 

10  1  * 

M.  ''l.nni.  *'  -Pf.', 

197*1  .... 

lul  N 

1  (»  }  *  J 

f  Sh.i wini  u:an  i  ’  ' 

19  B> .... 

10  1 

HD 

-Sf  K-«»|  Wfjo*J;4  ()'; 

i99(, . 

95 

9  7*1. 

Snnpson  H  1  ,uj,  t 

' ,  G  19)1. 

no 

102  *.. 

Slot  ling  (  oal  6f 

1043  . 

0  7 

100 

Slop  A  Shop  i '  k 

1047  . 

6  *a 

63 

United  Corp.  5% 

1053  (1). 

02 

04 

I  .4dmiraL  . 

I  Alb.  Pac.  (' 

)  Ana**>n<'H 
,  Arg.  ('dn 
I  brit.  1  )om 
j  Brown  . 

;  Calmont  .  . 

I  Comm’nd 
;  Commoil 
}  Com.  P*  te  . 
I  I  Julhousio .  . 

!  I  avies  P 
j  K.M.  Key  . 
Firestone 


* !  Grease  (  ' 

I  High  Sar.  . 
1  I l*)m*‘  .  . 

1.,  !  M**D.  :  *‘g 
,  *■  I  Mercury 

:  Mill  City  . 

-  i  Model  ... 

'  .Men  Roy 

-  i  Nat.  Pet  .  . 

!  Okalfa 

'  i  I  Phillins  I’ 
j  IVairi*'  R 
1  Kl.-hfield.  , 

'  Ro.v  Cdn 
Roy  Crest 
.i  <  Royal  ile 
i‘‘  I  Share  R.  .  . 
,  ~  1  Sj  f'oner 
I  h|-y  Hid 
(  > 

•>  I  Three  Ft 

-  'Furm-r  V 
I  I  i.it  Oils 
1  Vub  aii . 

1..  V  Ulf.  Rrn 


Investment  Trusts 

C*'iTipiled  l>y  A.  M.  Kiduer  A  (  < 
;  Ri*i 

.  ( 'an.  Ameri**an 'Fnisl .  2't 

Can.  InternHti*>naJ  'Frust  ...  4  .. 

( 'f>mni*)nweab h  Int.  (’orf) 

*T  iv. 'I'r*isl  Shares**!”*.  ...  3  ffO 

j  '  I'*)..  '*B”  .  5  *10 

s  !  ‘I'nited  Fixed  .  .  2  25 

•Aftiliated  Funds  . ‘2.58 

A.sked  DDirlhiHnrs  Group  liir. 

6  I  North  .\n!*’r.  'Frust  Shares  1953  1  9.5 

D*)..  1955  .  .  2  40 

9  Do.,  l').-.6 . 2.3-'. 

D*)..  19.58  . I  .f-3 

Cumulative 'Frust  Shares  .  E  10 

30  ,  .AiMorfcaii  OopoNilor  Corp. 

*Now  Corn.  3'rust  .'•'hares  .A****  .  2..'0 

j  *  I  )o.,  I  listrib.  ..2.19 

’  j  *()lci  Corporal*' 'Frust  Siiarcs. ..  .  2  19 

Calvin  Biillot  k  Issurv 

^1’*-  I  Cana<iian  Investment  F'und  ..  3.30 

’’  I  •Rolloek  F'und  . 12  M 

’Dividenfl  Sliarf's  .  l.o> 

J  *l  .S.  Elee.  Eight  A  Pwr.  •A”.  U  ^ 

•  To..  ”B  '  . I 

*'»  i  •  Do..  Voti.ig  .  .  85 

I  ‘N'uthm  Wi*i*‘  .Speuritif'S  “B".  .  .  3,33 

;  ♦  I  «).,  Voting  .  1.0.5 

'  I  *L  fiitid.s. 


PKorKCTio.x  or  (  attlc; 

Ottawji.  In  Ihe  oracliration  ol 
bovino  liiixTiMilosis  in  Canada,  tlif> 
Tlcaidi  of  .\ninials  Division,  Domin¬ 
ion  Dopartnioin  of  A^MiruHiire,  ron- 
liiniod  its  work  on  a.  largo  s(?alo 
!  (iinin;;  llir  yoai*  ondod  ,  March  ol. 

I  ifLM).  .\ lIoKt^tlirr  1,*M4.8ni  tnbci- 
,  c’llin  tests  wore  conducted.  1.156. 

I  20.S  hoinK  under  tlio  Area.  IHan: 
i  *292.002  under  the  AcertTliied  Herd 
1  Plan,  and  225,601  under  the  Super- 
'  5’ised  Herd  Plan. 


Market  Averages  and  lolnnic 


MOMKL.\L  b!U(K  EXCMANGl.  - 

W'cdnrHrla V.  lann.ir!'  22  . 

Week  ago  . 

Year  a;;o . 

IUl<(.JNI(J  bl<J(  K  l\(ll\i\(il  - 

AX^ecIncsdax’.  lanu<iiv  22  . 

Week  ago  . 

^  ^**'r  *!«'>  . 

NEW  'i  (9:u;  blO(  k"*E\(  I  I \,\(iE - 


Indtist  n.jFs 

6E2 


1  lulusf  na  I3 
'  98.8(> 
102.5  t 
12  1.97 


l>ay^  Mef.iljj  Wrs.|.  (.)jl:, 
67.2*1  I  02 


bllARE  VOI  UMI. 

Mofilrcal  .Stock  Exebonpr.. 
loroot*)  .Sto<k  I  .x**liar)g<' .  .  . 
New  York  Slock  l.xcbange. 


*Tk  I ' » 
jaiiii.trv  22 
I  47000 
I  665.000 
2.810.000 


p.-vio„s 
Werk 
I  I  7.70*1 
i..>  1 1  o*)o 
EH  0.00  1 


19  to 

1 .1  10  000 
8.750  000 
I  1.2  I  5.000 
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NEWS  OF  MINING  AND  OIL  SECURITIES 


EAST  MALARTIC 
REPORT  ISSUED 
BY  CONSULTANTS 

Change  in  Mining  Methods 
Expected  to  Increase  Ore 
Grade  Later  in  Year 


LA  GUERRE  MINES  WIDE  EXPANSION 
TO  BE  DEVELOPED  KERR  ADDISON 

Surface  Work  and  Drilling  io  Company  Decides  to  Sink  Main  , 


DEEPENING  PROCEEDS 

The  followinig  is  an  official  state¬ 
ment  on  operation.s  at  Ka.-iit  Malartic 
>ilnes  by  Futterer  and  Reid,  con¬ 
sulting  engineers  for  the  mine: 

“We  hereby  submit  a  brief  sum¬ 
mary  of  operations  at  the  mine  as 
of  January  1,  1941. 

"The  shaft  has  Iwen  completed 
with  stations  to  the  1,720  ft.  level. 
New  levels  have  l>e6n  cstabMshed  at 
l.’SO  ft.  intervalis  and  are  known  as 
the  6th.  7th,  8th,  9th,  lOth  and  11th 
respectively.  The  lowest  production 
level  to  this  date  is  the  4th  level. 
With  the  exception  of  the  11th 
level,  diamond  drill  holes  have  been 
extended  from  the  stations  to  the 
orebody  which  is  located  at  distan¬ 
ces  of  130'  to  220’  south  of  the 
shaft.  Ore  widths  and  values  ob¬ 
tained  in  these  diamond  drill-  in¬ 
tersections  arc  tabulated  as  fol¬ 
lows: 

Value  at  $35.00 
Cold 


Width 

Cut 

Uncut 

l)th  le\  el . 

..  .  15.1  ft. 

$  9.65 

$  9.65 

7tL  level . 

...  29.8  ft. 

12.65 

14.75 

8th  level . 

40.2  ft. 

6.06 

6.08 

91  h  Ipvel . 

.  .  .  40.1  ft. 

5.86 

5.86 

tOlh  level .  46.5  ft.  6.15  8,14 

"The  fifth  level  has  been  explor¬ 
ed  for  a  distance  of  650  ft.  w'est  of 
the  .shaft  and  560  ft.  east  of  tlie 
.shaft,  and  indicates  widths  and  val¬ 
ues  .similar  to  thcisc  obtained  on 
the  1st.  2nd,  3rd  and  4th  produc¬ 
tion  levels.  Because  of  the  regu¬ 
larity  of  the  structure  above  this 
a  favorable  interpretation  may  be 
Placed  upon  the  drill  results  on  the 
levels  below." 

"The  vertical  length  of  the  ore- 
body  from  the  sill  floor  of  the  low¬ 
est  present  production  level  t4th) 
to  the  overburden,  is  approximate¬ 
ly  550  feet  and  the  distance  from 
this  sill  floor  to  the  lowest  pro- 
|)o.so<i  production  level,  is  970  feel. 
Provision  has  been  made  on  the 
nth  level  for  future  deepening  of 
the  present  shaft. 

“As  previously  reported,  because 
of  the  nature  of  the  wall  rocks,  the 
present  mining  system  in  most  in¬ 
stances,  will  not  be  suitable  at 
greater  depths  and  it  is  planned  to 
mine  a  large  part  of  the  ore  on 
the  lower  levels  by  a  system  based 
on  cut  and  fill.  Costs  will  be  high¬ 
er  t)ut  tei'suming  that  the  orebod- 
ics  are  similar  on  the  lower  levels 
to  those  on  the  upper,  and  wages, 
co.si  of  supplies  and  taxes,  remain 
api  roximately  as  at  present),  these 
costs  .  houlil  be  offset  to  a  large 
extent  by  a  ri.se  in  grade  through 
t'.ie  elimination  of  dilution. 

"It  is  quite  probable  that  the 
grade  of  ore  milled  over  the  first.  6 
monllis  of  the  current  year  will  be 
lower  than  that  of  the.  average  of 
1940.  but  from  June  on,  there  is 
etery  reasoti  to  believe  that  the 
grade  will  iue.rca^c  .and  will  be  sta¬ 
bilized  iater  in  the  year.  The  lar- 
,ger  number  of  slopes  needed  in  i\ 
cut.  .and  fill  system  a.s  compared 
to  the  prcisem,  system  will  allow 
.greater  flexibility  in  mining  and  a 
more  accurate  control  of  the  grade 
of  the  mill  feed.” 


AS'lOKIA  Ul'KllKtl  MlNi:.H. 
I>T1)..  advises  that  a  block  of  10,000 
shares  will  issued  in  part  p.iy- 
menl  for  1.250  ft.  of  diamond  drill¬ 
ing  on  the  company's  claims  in 
l.ouvicourt  Township,  under  an 
agreement  entered  into  with  Specu¬ 
lations,  I.td.,  tlie  lialanee  of  the 
price  to  be  $2,000  casli.  Casli  pay¬ 
ments  will  bo  made  as  the  work 
progresses  and  the  shares  will  be 
issued  upon  completion. 

LAKE  ItOWAN  (lOI.D  MINES 
and  West  Red  I.ake  (lold  Mines  are 
reported  to  be  currying  on  nego¬ 
tiations  for  tlie  joint  development 
of  adjoining  claims  in  Todd  town¬ 
ship,  Red  I.ako  area.  Lake  Rowan 
holds  42  claims  and  West  Red  I.,ake 
27  claims  in  four  groups  in  the 
area,  btit  only  a  portion  of  these 
claims  are  said  to  be  involved  in 
the  negotiations.  I'lans  are  said  to 
call  for  a  campaign  of  diamond 
drilling  and  if  results  are  sufficient¬ 
ly  encouraging  a  new  company 
would  be  formed  to  carry  on  fur¬ 
ther  development  operations. 


Unlisted  Mines 

(Oy  Urap«t  Dubia  4  Co.,  Torontol 


Be  Undertaken  on  Old  Raven 
River  Claims 


MIFFING  MARKET  RECORD 


lr»uiBctions  on  TORONTO  STOCK  EXCHANCt 


Shaft  Through  Ten 
More  Levels 


Share  Options  and 
Underwritings 


i’ANTEl'EC  OIL  CO.  of  Vene¬ 
zuela,  C..\.,  advises  tliat  as  of  Janu¬ 
ary  1,  1910,  the  (luaranty  Trust 
Co.  of  New  N  ork  was  succeeded  by 
the  Empire  Trust  Co.  as  depositary 
for  tlie  American  sliares  in  accord¬ 
ance  witli  an  agreement  made  on 
November  11,  1910.  Sebednie  of 
fees  under  llic  agreement  lias  been 
clianged  and  the  Tee  In  respect  to 
transfers  of  American  sliares  i.s  now 
50e  for  eaeli  new  certificate  issued, 
paynu  nf  to  be  made  eilliei  in  L.  .S. 
hinds  or  the  equivalent  in  Canadian 
dollars.  Chartered  Trust  and  Ex¬ 
ecutor  Co.  of  Toronto  are  now  in  :i 
position  to  effect  transfers  under 
the  new  schedule  of  fees. 


Orelia  Arranges  Some 

Additional  Financing 

Toronto  Bureau  The  Financial  Timev 

Toronto. —  Orelia  .Minc;s  Ltd.  has 
arranged  udditJonal  financing  w  it.h 
New'  York  interc.sts  through  options 
whicli,  if  fully  exercised,  will  pro¬ 
vide  approximately  $90,000  for  the 
emiliniiauee  of  the  present  develop¬ 
ment  campaign.  The  connpany  lias 
al.so  effected  a  revision  of  the  deals 
with  the  Ixswer  Seine  Mining  Co. 
and  .Mineral  Milling  i.td.,  whlcli  is 
designed  to  expedite  operationis  and 
produeUou.  a,ud  whie.li  wT!l  give 
Crolia  a  greater  share  of  profits. 

Un<ler  the  new  arruugeiiieni, 
l.iswer  Seine  and  Mineral  Milling 
|i;-ovide  milling  faeilitie.s  for  the 
ore  and  tailings,  and  Orelia  receives 
15  per  cent  of  the  net  profits.  In 
addiition,  Orelia  is  entitled  to  a  roy¬ 
alty  of  10  per  cent  on  ore  grading 
SI 5  i‘er  ton  or  less  and  a  fiirtlior 
one  per  cent  for  each  $l  per  ton 
above  $15. 

(Tianges  arc  being  m.adc  to  im¬ 
prove  the  c.apacity  and  perform- 
ance  of  tlie  mill,  with  ore  being 
presently  raised  from  ncar-ts'urfaee 
workings  in  the  main  vein.  Oovcl- 
opment  of  Uie  higit  grade  material 
indicateil  on  upper  levels  is  idan- 
ncd.  and  w’ork  in  this  direoticn  is 
cjurrently  under  way.  rha,s.  L.  l/ic- 
derer.  .M.E..  has  ae.sumed  direction 
of  the  combined  operation  of  the 
three  companies. 


Lapa  Cadillac  Anticipates 
Better  Ore  in  Further  Drifting 

Toronto.  —  Lapa  Cadillac  Gold 
Mines  is  now  drifting  both  east  and 
west  from  the  main  crosscut  yvhich 
entered  the  north  ore  zone  recently. 
While  some  encouragement  has  been 
obtained  from  this  work  the  best  sec¬ 
tions  obtained  in  drilling  still  lie  a 
few  hundred  feet  ahead  in  both  di¬ 
rections  and  the  drifts  arc  being 
pushed  ahead  to  reach  these  inter¬ 
sections.  The  first  mineralized  zone 
which  was  encountered  in  the  cross¬ 
cut  90  ft.  ahead  of  the  projected 
dowuward  extension  of  the  zone 
shows  a  width  of  15  feet,  but 
the  5ve«t  drift  is  being  carried 
over  a  width  of  6  ft.  Short  f'.at 
drill  holes  "'ill  be  put  in  at  inter¬ 
vals  to  determine  w’idth  and  grade  of 
the  zone  as  drifting  proceeds  to  the 
west.  Some  80  ft.  ahead  of  the  drive 
is  a  drill  intersection  which  returned 
four  feet  of  $8.47  grade.  One  hole  in 
surface  drilling  returned  20  ft.  of 
$5.30  grade  w'hilc  another  hole  fur¬ 
ther  east  gave  22  ft.  of  $6.b0  ore. 
Anothei'  section  of  five  feel  returned 
Vliluc  of  $8.30  per  Ion. 

Production  for  Oeecmher  liad  a 
value  of  approximately  $29.00(1.  wTiilo 
costs  were  around  $22.b0n.  Icaviii,:;  an 
operating  profii  of  $7.00(1.  Overall 
costs  arc  eiirreiK  1}  running  in  tlie 
neighborhood  of  $3  50  a  ton. 


CONFERENCE  SEEKS 
AIDTOPROSPEaOR 

Mine  Ministers  Meet  to  Devise 
Means  of  Aid  to  Ailing 
Industry 

Because  increased  produeliou  of 
-Metals  is  required  for  war  purposes, 
tlie  Conference  of  provincial  mine 
ministers  with  the  federal  minister 
recommended  establishment  of  pro¬ 
vincial  and  Dominion  committees 
which  would  seek  means  of  remov¬ 
ing  any  restrictions  on  prospecting 
and  mining  development  due  to  taxa¬ 
tion. 

Action  designed  to  stimulato  pros¬ 
pecting  through  tax  revision  and  ex¬ 
emption.  training,  increased  mapping 
services  and  provision  of  roads  and 
other  transportation  facilities  to  min¬ 
ing  ureas  was  approved  at  the  con¬ 
ference  last  week. 

It  was  urged  that  the  eommittoes 
to  be  formed  sliould  consider  in  par¬ 
ticular  exemptions  under  income  tax 
acts  for  money  spent  on  prospecting, 
continued  exemption  for  new  mines 
and  modification  of  the  excess  pro¬ 
fits  tax  in  its  application  to  flic  min¬ 
ing  industry  other  Ihiui  gold  mining. 
TIio  eonferees  agreed  tliat  govern¬ 
ments  should  not  grubstake  pros¬ 
pectors  but  to  stiniiilate  the  industry 
it  was  suggested  that  the  guidance 
and  training  of  prospectors  should 
bo  carried  out  liy  governments. 
Training  in  mining,  formerly  a  re¬ 
lief  measure,  sliould  be  carried  on  as 
a  war  measure. 

Bralorne  Work  on  Lower 
Levels  Very  Satisfactory 

Toronto  Bureau  The  Financial  Time, 

Toronto.  -  Dcvelupnieiit  work  per- 
formetl  to  date  on  tlie  lower  levels 
at  Bralorne  MiiKi-;  lias  been  satis¬ 
factory  and  is  encoiiiaging  for  the 
fiituire,  it  is  stated  in  a  iirogress  re¬ 
port  issued  with  .Ian.  15  dividend 
clieqnes.  Tlie  Lmiure  shaft  has 
been  eompleled  to  tlie  L’.oai)  foot 
level  and  tlie  new  hoist  is  in  place 
and  opc-Viiting.  .\  eonneeiion  will  be 
made  liel.wcen  the  Crown  and  I'aii- 
pire  sbafliv  on  the  L’.i'OO  level  by 
Jan.  15.  tile  ropori  si;itivs,  whicli 
will  eonsideralily  faiililaie  develop¬ 
ment  of  llie  lower  levels.  Tlie  new 
Empire  camp,  inine.vanl  and  siiiTace 
facilities  wore  rcecnil.v  ))lacc<l  in 
service  and  will  ad<l  to  tlie  effi- 
oieney  of  Ilio  mine. 

Protliietion  for  ilii  lin.'il  (luarter 
of  1910  anioiinied  to  Jt.a.jn  ounces 
of  gold  valued  oi  8!ii',.l75  from  llio 
troatnienl  of  Hi.l'C  ions  of  oie  fo.r 
an  avernge  recover.'  of  $20.33  per 
ton.  Tlii.s  compares  with  third  (piar- 
ter  olltpiil  id'  25.6 l‘i  oiince.s  worth 
$987,186  from  46.267  train  for  a  re¬ 
covery  erf  $21.31  rir'i  Ion.  I’rodiie- 
tion  foir  1910  wa^  va.Uicd  at  $3,899.- 
396.  as  com  paced  with  $3,767,373  in 
1939.  During  the  latest  year  191.- 
412  tons  were  milled,  indicating  an 
average  recovery  of  $20.37  per  ton, 
compared  witli  181.922  ton.s  treated 
and  average,  recovery  of  $20.37  per 
ton  in  1939. 
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COURNOR  OUTPUT 

Toionto  Bureau  Tha  Fiuanci.d  l  )l,t^^ 

Toronto.  —  With  fimd.s  bemg  sup 
plierl  by  impoiTaiU  mining  iiiif.reste 
I«a  Guerre.  Gold  .Mines  i.s  i  oui  iiniing  I 
surface,  exploration  and  iliaiuond 
lirilling  on  its  propeilv  in  ilio  l.ur-  |  i),.  underway  in  the  second  quarter 
der  Lake  area.  Diamond  drilling  to  i  „i  ,h(.  vear.  sfatc.s  G.  B.  Webster, 
date  is  roported  to  have  ■ev.  Hle.l  an  |  j,,  for  the  quar¬ 

ter  ended  Dee.  31,  1940.  Deliveries  of 


Tuiuntu  Bureau  The  F'inancial  Time, 
'l'r)rorito  — ICeir-Addison  Gold  Mines 
,tri.  direetoTS  bnve  authorized  the 
.sinking  of  il'o  main  .No.  3  shaft  an¬ 
other  ten  levels  and  this  work  will 


INCRE^D  IN  ’40 

Company  Reports  Production  of 
$621,664  Against  $505,567 
in  Previous  Year 


I  ore  zone  300  ft.  long  averaging  $7 
ton  across  25  ft.  width  with  tin-  deep¬ 
est  drill  liole  obtaining  oro  down  to 
a  deiitli  of  400  feet.  One  drill  bole 
cut  a  width  of  60  ft.  of  ore 
The  eonipan.v'.s  holdings  consist  of 
14  claims  and  a  fraelioii,  covering 
400  acres  in  a  block,  of  whicli  ii 
claims  were  obtained  from  Itaven 
River  Gold  .Mines,  two  from  Proprie¬ 
tary  .Mines  and  one  from  Kmitsoii 
Mining  Corp.  Work  carried  out,  by 
La  Guerre  since  it  look  over  the 
claims  slightly  more  than  a  year  ago 
has  licon  concentrated  on  surface 
showings  on  the  Knut.son  eluinis 
where  two  veins  were  outlined  in 
late  1939  by  surface  treiicliing  and 
shallow  drilling,  in  addition  to  these 
showings,  the  1,800  feel  of  ground 
between  this  point  and  ibe  former 
Raven  Ftiver  workings  is  believed  to 
have  a  prospective  value.  A  com¬ 
plete  mining  plant  and  a  75-ton  mill 
were  acquired  from  Raven  River  by 
I-a  Guerre  Gold  .Mines.  Tlie  inter¬ 
ests  connected  with  the  financing  of 
the  company  include  .\nglo-Iluro- 
nian.  Prospectors  Airway.’'.  Mining 
Corp.  of  Canada,  Connell  Mining,  Co- 
niagas  and  Northern  Canada  Mining. 


Couruor  .Mining  Co.  reports  De¬ 
cember  production  of  $51,557  from 
treatment  of  6,644  tons  of  ore  for  an 
average  recovery  of  $7.76  per  ton, 
compared  with  .November  output  of 
$51,071  from  6,261  tons,  an  average 
of  $8.16  per  ton.  In  December.  1939, 
production  was  valued  at  $52,878 
from  6,129  Ions  an  average  of  $8.63 
per  ton. 

Production  of  1940  stands  at  $621,- 
664  from  74,209  tons  for  au  average 
recovery  of  $8.37  per  ton,  compared 
with  1939  output  of  $505,567  from 
71.829  tons,  an  average  of  $7.04  per 
ton.  i 

Cournor  has  completed  the  cam-  ; 
puigu  of  surface  diamond  drilling 
with  the  final  hole  iu  the  program 
obtaining  sevcu  vein  intersections ; 
averaging  3.1  feet  of  0.278  ounce  per  ^ 
ton  uncut,  states  F.  ('.  Buckland,  ’ 
manager,  lu  a  reporf  on  December 
operations.  A  total  of  21.021  feet  of 
drilling  were  completed  on  this  i 
drilling  contract  in  which  38  holes  | 
were  drilled  verlicHlIy  from  surface 
to  the  650  level  sill. 

In  the  Cournor  mine  a  large  raise 
is  being  driven  from  the  650  level 
to  surface  in  tlio  new  Creek  zone 
and  a  cross-cut  i.s  being  driven  from 
the  shaft  towards  the  696  vein  struc¬ 
ture.  Other  developments  include 
drifting  on  the  696  vein  ou  the  650 
level  and  advancing  westwards  on 
(he  650  level  iu  the  687  \cin  area. 

In  the  Beaufor  mine  work  eoii- 


Mill  Recommended 

For  Sussex  Manganese 


A  report  prepared  by  I..  B.  i;.  de 
Camps  ou  the  property  of  .Su.^sox 
.Manganese  Mining  Co.,  King's  coun¬ 
ty,  .New  Brunswick,  recommends  in¬ 
stallation  of  a  50-ton  milling  unit. 
Cost  of  this  unit,  the  reiHui  says, 
would  approximate  $15,t)0ii  installed, 
less  the  cost  of  a  jaw  rock  erushcr. 
The  company  already  has  on  the  pro¬ 
perly  a  crusher  with  a  daily  capacity 
of  300  Ions. 

Present  plans  call  for  operations 
to  get  under  way  on  a  showing  of 
massive  manganese  ore,  according  to 
Norman  Gough,  president  and  man¬ 
aging  director  of  Sussex.  In  addi¬ 
tion,  there  is  stated  to  be  a  large 
tonnage  of  lower-grade  material 
which  could  be  profitably  mined  in 
a  larger  mill. 


mill  equipment  for  the  .No.  3  unit 
liuv(;  been  very  slow  and  conse¬ 
quently  the  600-ion  increase  in  mill 
capacity  will  not  he  effective  until 
late  in  January.  Owing  to  delayed 
delivery  the  new  10  ft.  Nordberg 
hoist  will  not  go  into  commission 
until  .March,  he  states. 

Regarding  mine  developments,  Mr. 
Webeder  reports  that  No.  21  orebody 
'tias  beet)  drilled  over  length  of  1.085 
ft.  on  the  1,300-ft.  level  and  to  date 


vortical  foot  having  an  ave 
grade  of  .21  oz.  over  width  of 


46.1 


body  cut  21  ft.  of  .25  oz.  ore,  while 
No.  19  orebody  was  also  etit  givinu 
.1,  10  fool  inicrseel  ion  of  .34  oz. 
grade.  No.  16  orebody  is  now  indi¬ 
cated  for  660  ft.  anti  average  nidlti 
of  25.1)8  ft.  wliicii  area  reine.senls 
1.500  tons  per  vertical  foot  grading 
.21  oz,  per  ton.  Stuping  on  .No,  9 
ortliody  oil  the  300-ft.  level  in  tlie 


inensioii,s,  tonnage  now  indicated 
.standing  at  i.SOti  tons  per  vertical 
foot.  Drifting  on  .No.  16  orebody  de- 
velnped  311  ft.  of  .17  oz.  ore  over 
widtii  of  11.3  ft.  ou  the  700-ff.  level 
and  312  ft.  of  .33  oz.  ore  over  11.5 
ft.  "  idib  on  I  lie  1.000-fl.  level.  Dne 
drill  bole  on  the  latter  level  etit  .Nos. 
15  and  19  orebudies  wliicli  yielded 
value  of  .37  oz,  over  18  ft.  and  .26 
oz.  over  6.5  ft.  respect ivel.' .  Plat 
drilling  indieate.s  :i  body  of  carbon¬ 
ate  typo  ore  225  ft.  long  grading  .16 
07..  over  widlli  of  12.9  ft. 

Produeliou  in  the  December  quar¬ 
ter  totalled  $852,112  from  112.701 
tons  of  ore,  a  daily  iiverage  of  1.219 


790  tons,  an  tivorage  of  $9.13  per  ton. 
Operating  costs  of  $40i„537  were  the 
highest  for  tlie  year  due  to  increased 
development  and  drilling,  leaving 
operating  jirofii  of 
taxes  and  depreciation,  against  op- i  NoVa’ndu 
orating  eost.s  of  $340,578  and  profit ,  Nort-old 
of  $680,276  in  the  September  quai- 1  Nominal 
ter.  jO  Brisn  . 
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The  Western  Oils 

Major  Investments  No.  2  Next  Step  in  Development  of 
North  T.  V. — No.  3  Well  is  Spudded — December 
Deliveries — Fiome  No.  1  Looks  Good — High  Divi¬ 
dend  Total  for  Valley  in  1940 
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Investors  in  I'anadiau  Gil  produeliou,  of  whom  llierc  is  an  iuerea.siug 
large  number  iu  Pastern  Panada,  are  waleliing  with  particular  iutoiest, 
(Icvelopmeiii  in  llie  norili  cud  Turner  N'alley.  .Mberla. 

teeojfling  lo  eonipeteiii  obseriers,  the  sneeess  of  the  large  P'‘ndueing  ! 


Senator  Houyn. 
Shawkey  .  .  , 

•Sheep  (  reek  .  . 
Sherntt  G.  ,  • 
Siemrt  .  . 

Si.scoe  C*oId  .  . 
Sladen  Malartic 


well,  Alberta  Incomes  .No.  2.  sponsored  by  Pliftoii  P.  Cross  &  Ponipan.' 
definitely  indieuled  ilial  the  fiild.  already  the  second  largest  in  the  British 
Empire,  extends  far  he.'ond  its  originally  eonceived  hoiindaries. 

Of  particular  interest  is  the  fact  tliat  wells  sponsored  liy  P.  P.  P.  6.-  Po. 
are  all  royalty  financed,  a  mctliod  of  financing  wliieh  is  finding  iiiereasing 
favor  among  in'cstors  in  the  cast. 


Unues  on  the  new  400  .sub-level  and'  Reason  for  eouliiined  interest  in 
on  development,  of  the.  eastern  end  tlie  north  section  of  the  Turner  \ai- 
of  the  200-ft.  level  where  ore  bodic.s  :  ley  field  is  found  in  the  fact  that  tills 
have  been  indicated  by  diamond  drill  company  will  spud  in  other  wells  yet 
holes.  I  further  north  than  Incomes  .No.  2. 

-  - -  within  the  next  few  weeks  as  part  of 


Steep  Rock  .  .  . 

Straw  Lake  .  .  . 
vSturgeon  Kiver  . 
Sudbury  Hasin  , 
Sudbury  Conlott 
Sullivan  .... 
Sylvanite  .  .  .  . 
•  I'eck-Hughes  ,  . 

J.es.s  than  ^icparatcs  j  Toburn . 

of  Tumor  \'allo\  ilividoiui  payments  I  l^,^wagmac  .  .  . 

in  l*)|n  from  Ilio  ^I’.OOO.uoij  mark,  I  ' 

oordinj;  to  iho  final  oonipilation  for  |  Upper  Canada . 
tho  year.  Total  for  th(^  year  was  Ventures 
$l,’t30.aU).  with  ii  far  k^'i'oater  amount  | 


Foothills  No.  5  Well  Leads 


■an  extensive  drilling  program  lined  I  distrituiieri  among  lioldcrs  of  royal- 
I  np  on  the  advice  of  expericueed  geo-  lies.  Distributions  liy  several  eom- 
Under  Higher  Quota  Rule  whom.  Dr.  J.  O.  G.  !  panics  exceeded  the  $iu0.u0u  mark 

° _  I  Sanderson  Pli.  D..  t’.K.  (Alla)  located  1  for  ilm  year,  and  Uoyaliie,  the  major 

and  recommended  drilling  of  lu- 
eome.s  .No.  2. 

First  well  in  ihe  new  program  is 
Ma.ior  InvcstnieiU.s  Well  .No.  2.  locat¬ 
ed  one-half  mile  due  norlli  of  the  Iii- 
eoiiK's  well,  whicli  according  lo  Dr. 

Sander.son,  should  liii  lln 


Among  the  individual  well  quotas 
given  lo  131  Turner  Valley  wells 
under  the  latest.  Alberta  Conserva¬ 
tion  Board  schedule  setting  ttic  field 
allowable  at,  25.0U0  barrels  a  day. 
till;  fullowing  are  Ilio  largest,  (old 
quotas  in  brackets)  1  Foothills  No 
5,  664  bbls.  (515) 
bbls.  (481);  Alberta  Oil  Incomes  .No. 
2,  571  bbls.  (458):  l'’oolliills  .No.  7, 
551  bbls.  (452);  Home  .No.  2,  522  libls. 
(119);  Palmoul  .No.  2,  450  bbls. 

(150);  Homo  .No,  3,  145  bbls.  (357); 
anil  Anglo  .No.  7,  4  19  bbls.  (336).  In- 
creascs  awarded  10  tlio.se  wells 
tolalled  801  bbls.,  oni  of  a  toial  in¬ 
crease  of  only  2,110(1  bbl.s.  for  (he 
field's  131  wells.  .No  rceeni  eoin- 
plelions  were  included  in  Hie  now 
list,  and  the  total  field  ontiuit  will  tie 
furtber  increased  in  the  near  fiiUire 
b.'  giving  quotas  lo  tliree  wells  now 
on  test,  Royalito  .No.  5i  and  Home 
Nos.  I  and  6.  Of  the  nine  top  wells, 
six  are  located  in  the  nortli  cud  of 
Ihe  field,  two  in  the  central  section 
ami  only  one  in  the  southern  section. , 


eumiiany,  paid  $717,187  in  diviiiends. 
In  tills  case  I  he  usual  boiuises  were 
not  paid  oiii  at  itie  re<iiiesi  of  the 
l■'oroign  Ivxeliaiigo  Poiiind  Board, 
and  Hiis  made  a  considerable  differ¬ 
ence  (0  Hie  total.  Second  liighe.si 


M'dile  Aniulel  . 
VX'ood  Padtllac. 
\V riylil  1  larijr. . 
Vniir  Yankee 
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6.50 

6  50 

5  1 

8.1  3 
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TORONTO  CURB  MARKET- 


oil-pro-  !  pa.Miieni  was  liy  P.  A-  F.  Corp.,  of  lOc 
Home  No  5  5'iej  Kbih  feel  ear- ;  a  i-liaro  amouniing  to  .$24  l,5lii.  I'oro- 

‘  '  '  Her  Hum  was  Ilio  case  at  1  iieomes  |  iiat ion  Ro.'  allies  paid  .$127,500  for  the 

.No.  2.  I.'cai  ami  Extension,  in  tliree  pay- 

.Major  .No.  2,  in  tlic  o|uiiion  of  Dr.  '  ineiiis,  totalled  exactly  $100,000 
Sanderson,  "i.s  well  located 
lurally”  and  "hear.s  cxeelleni  iiro.s- 
pccis  of  producing  on  a  large  scale." 


Brctl  Treth 
Kiik.  luwiibite 
Mandy  .  .  . 
pHwncf  Kirk.  . 
F*end  Orejlle  .  . 
Teinibk.  Mm  . 


Arno 

Benufur 

Bouscrtfiillac 


4.000 

2.000 

1.200 

1.400 

2.000 


.01 

1.92 

.Of)*' 


MONTREAL  CURB  MARKET 

I  Die  fulluwiiig  issucts  ure  listed  i>nlv  in  MoiiIjt 


Stewart-Abate  Resumes 

Development  Operations 

Toronto  Bureau  The  Financial  Timea 

Toronto.  —  Stewart-Abate  Gold 
.Mines  has  eompleled  dewatering  of 
the  present  100  foot  shaft  on  its  pro¬ 
perty  in  the  Mathesun  area  in  pre¬ 
paration  for  resumption  of  sinking 
operation.s  wliieh  arc  expected  to  get 
underway  in  a  week.  Tlie  shaft  will 
be  taken  lo  a  depili  of  200  ft.  wliere 
a  level  will  he  opened  lo  explore  the 
veins  exposed  in  diamond  drilling 
and  surface  exploration.  Work  of 


Blood  Indian  Reserve 

Test  Looks  Encouraging 


Extending  aeliiiil  drilling  a  full 
mile  lo  the  north  of  I'nriicr  Valley's 
preseiil  most  norllicrl.'  prodnein.g 
well.  Major  Oil  Iiivcsliiieiils.  l/imiled, 
.No.  3  w  a.s  sinidded  in  rucsdiiy  even¬ 
ing  and  is  now  belo"  (in  ft.  l.oca- 
lion  i.s  in  1..SD  1-8-21-  '.  w  The  well 
is  fiiuineed  by  an  isstn  of  52','  )ire- 
ferred  net  royalties,  eacli  I',-  110'- 
tiiig  till'  Irea.siiry  $:'..25i1  and  being 
preferred  to  Hie  full  cxieni  of  the 
retail  issue  price.  ■$l.n.5ii,  S'r  pre 
ferred  net  was  issued  to  Kn.'der  & 
Head  for  rent  a]  for  Hic  rotary  rig. 
Balance  of  Ihe  issue  was  underwrit¬ 
ten  as  follows;  Plifion  P.  Cross  & 
Co.,  12''t  ;  1-.  A.  Seiiiiiiz.  12':,'  ;  Geor¬ 
ge  Harris,  .j'c;  Pari  S  Bell,  rp;  ; 
others,  .\  total  of  2.5'/;  gross 


striie-  'Okalia  disiribiiied  $13.5.000  ou  prefer-  ,  ■'‘Buioio 

rod  .slock,  (  lo.so  approach  to  lhe  l-';;Vr«l  oldimlc 
$11111.11(111  niark  was  made  b.v  Sunset 
with  iia.Miieiil  of  SSI.OOn  and  Fron 
Her  Ro.'altie.s,  wliicti  paid  out  $75, 

000, 


2. 1  no 
in, 750 


Toial  iia.'  tiicnls  in  193!i  amounted  ' 
to  $2,193,117,  tile  deerca.^o  in  1940  1  — 
lici.'g  caused  liy  onii.sii'on  of  Hie 
usu.il  Ro.'aliie  bonuses. 


C'eniury 
Dnp«*r«|url 
Jiiliel -Qneb«»c 

I’nto  CtmsulidatrrI  100  2. 

xIMrtcer  U^velupinent 

X  Montreal  Stock  1.  xchaiik^** 


After  receii'ing  oneourasemeut 
a  bailing  teist  over  the  w  eek-end. !  royalty  is  iiayable  against  the  well, 
the  .N'orLhwesi  .No.  1  well,  testing 
the  Blood  Indian  Reserve  in  south¬ 
ern  Alberta,  resumed  drilling 
into  tho  limestone  from  a  dcptli  of 


I  .News  o|  tiu'  increase  m  oil  allow - 
aides  iu  I'urnor  Valle.'-  lo  25.000 
I  liarrcls  daily  aroused  niiicli 
able  ciiiiiinoiil  oil  Hie  Sireet  and 
,  the  .-anie  time  Hie  finaueia:  com- 
niiinit.'-  waiehed  for  further  word 
from  the  Friiiec.s.s  No.  2  well  of 
Standard  Oil  of  B.P..  wiiie.li  was  re- 
^  ported  III  lia\e.  luodticed  at  the  rate 
I  of  SS3  liarre'p  dail>-. 

R.  Haniillun,  eastern 
nianacer  of  Clifton  P.  Cross  &  Po.. 
.state  Hum.  the,  announceraeni  that 
including  10?7  to  the  Alberta  Govern- j  Turner  \  alley's  production  allow- 
ment.  The  23':f  deferred  net  royalty  |  able  has  been  increased,  w'hile  not 
is  held  b.v  Major  Oil  Investments, ;  unexpected,  is  further  indication 
Ltd.,  and  others.  that  government  oil  officials  and 

I'urther  reports  or  December  Ue-  j  -ho  field  industry  are  highly  con 


Hic  I’rince.ss  .No.  2  well  of  Siuiid- 
ard  Oil  of  Britisii  Polunilda.  in  llie 
.steveville  area,  was  flushing  at 
Uie  rale  of  883  liurrels  du.ily  fol¬ 
lowing  initial  acid  treatment,  is  of 
aior-!m;ijor  .significance,  and  if  it  stands 
up  will  herald  aiioHier  new  large 
(•■rude  producing  field  whicli  at  this  '  eember  quarter  of 
time  would  be  of  the  greatest  as¬ 
sistance  to  Panada's  war  effort,  in 
helping  to  cut  down  import.s  of 
crude  wliieli  last  year  amounted  to 
I  around  55.000,000,  with  a  eoiise- 
Panada  :  quent  saving  in  foreign  exchange. 


of  ore  fur  an  ascrage  recover.'  o1 
$11.31  (icr  loll.  Tlii.s  comi'ares  willi 
$286, iL’:!  proiluccd  in  the  pricrdiiii; 
qnari.er  froin  I7.(i.5n  ton.-,  an  aver 
ages  (if  $16.81  per  (lui.  ami  vv  iHi 
$266,192  from  I6..SII  kuis.  an  aver 
age  of  .$1:5. So  per  lou.  in  Hie  De 
1939. 


Senore  Gold  Meeting 

To  Vole  On  Option  Deal 


Shenango  Prepares  for 
Expansion  of  Development 


6140  ft.,  2o  ft.  in  the  .Madison  lime¬ 
stone.  Showings  of  oil  were  en- ;  liveries  by  individuui  wells  were  as  |  scions  of  (  anada  and  the  Empire's 

followf  ' 


All^ertrt  0.1  Inconiea 


counterwi  In  the  bailing  test  Imt 
iieehanical  difficulties  liami>ered  op¬ 
erations  and  it  was  decided  to  re¬ 
sume  drilling  towards  the  section 
wliore  major  production  wan  orig¬ 
inally  expected.  Due  to  Hie  exiilor- 
atory  nature  of  Hie  lest,  <lriHing  j  ' 

will  he  eanrictl  out  witli  caution,  j  CT*»i  No!  5.!!!! 
company  officials  stated,  and  for 


n,. 


1 1  rU  \  aide 
.l(.0  $12.560. 96  j 


Alberta  Oil 

No.  2  . 

Allied  RovalUe 


Income.' 
No!  ’  i  ! 


enlarging  and  rehabilitating  the  min- j  inis  reason  eomiilete  results  can¬ 
ing  plant  is  about  completed.  A  |  expected  for  .some  days  at 

headframe  has  lieeii  erected  and  a  .  least. 

new  power  house.  26  ft.  l>.v  28  ft.,  I  luicriii  in  shares  of  Wevsi  Delro- 
with  eeiiient  flooring  tias  been  com- ,  leuiii  and  Treaty  I’clroleum,  both 
pleted.  A  new  eompres.sor  and  hoist  |  of  wliieh  hold  substantial  aci'cages 


Harris  No. 

Kamalta  Syndicate  No.  I 

V  anpej.  ,\o.  I  . 

Winalta  Royallicb  No.  I 

Suneel  No.  I . 

Sunset  No.  2 . 


(..tu7 

1.0  I  8 
l.(.4  5 
,,.l7i 


>77 


2. '17  1.04 
1.974.00 
7,639.24  I 
7.190.18  i 
4.434.70 

2.152.80  I 

6.996.80  j 
7.694.28 
6,554.92 


is  being  delivered  lo  Hie  property 
and  on  eompletion  of  their  installa¬ 
tion  sinking  operations  will  get  un¬ 
derway. 

A  number  of  the  largo  mining 
companies,  ineludin.g  Consolidated 
I  Smellers.  llollinger,  Wiighl-Har- 
!  greaves  and  Mining  Porp,.  an  said 
•  lo  bold  properlios  or  liavc  oplioiis 
on  claims  iu  Hie  area  w  liicli  is  about 
live  miles  east  of  Miiiliesoii  ou  tlie 
T.  (>.  Railwa.v. 


Hoiiic-.Millarvillo  .No  :  is  develop 


i.i  llie  Blood  Iiidaii  Reserve  was  ,  ing  into  a  substantial  prciliiecr.  like- 
shown  on  Hie  local  unit, 'ted  market. 

The  present  well  i.'  being  drilled  bj 
W'ei;  t  IVtroleuni  in  eonjunelion  wiih 
oil  .still  idiary  of  linptiiia.l  Oil,  l.ini- 
ited. 


Help  Win  the  War  by  Buyini^ 
War  Saving  Certificates 


ly  to  rank  in  the  same  di.  -s  as  near¬ 
by  Home  Nos.  2  and  3,  field  reports 
indicated  Hiis  weeli.  i  1"  "<''1  "ns 
tiack  on  production  fol!c"'ng  appli¬ 
cation  of  a  509  gallon  ;n  id  sliot  to 
tin  narrow  porous  seci  "ii  iu  Htc 
first  St  retell  of  lime  ami 
mail'  upper  porous  n 
Hiiek  lower  porous  zoin 
been  opened  up  for  acid 


need  for  oi’.  and  will  do  ever.v'thing 
I  po.s''il)le,  consistent  with  .sound  pro- 
i  duclion  practice,  lo  .step  up  sup- 
!  i>iy- 

'7895  08  1  “•'’<<’<'<1  for  a.  maje,;-  oil  field  other 

'  Hian  Turner  5  alley  has  long  been 
recogiiizvrl  among  oilmen  and  it 
now  aiipears  Hiai  the  Sfeveville 
structure  may  fill  ilii.5  need,"  com¬ 
ments  K,  P.  .Stark,  of  Gardiner, 
\Vardroi>  and  Po.  "Tlie  Standard  of 
B.P.  I’rincess  .No.  2  well  in  thi.s  field 
appiars  to  lie  a  good  well  and  its 
succci  IS  wi:i  jirobably  presage  a 
more  intensive  diwelopiiient  of  the 
area  not  only  by  Standard,  whicti 
com  nils  .SOUK 

but  also  by  .-\nglo-Paiiadiaii  Oil 
wliieh  also  ludds  about  StI  000  acres 
on  the  .struciire.  Western  oil  pro- 
iliietinn  is  assiiiiiing  a  larger  place 
not  only  in  the  war  efbtrt  but  al,-o 
.coo  gal.  to  in  ih(>  general  eeoiioniie  picture  of 
I, /.oil  I'lio  (  anada." 

has  not  yet  i  R.  H.  Gitisoii  of  A.  K.  G.  Reid  6c 
'Hou.  j  .Y.'vsi, elates  .'«iid  ihai  Hie  newi'  Hial 


Senore  Gold  Mines  shareholders  at 
!a  special  meeting  January  28  will  be 
'  asked  to  approve  action  of  the  direc- 
■  tors  in  granting  an  option  on  300,000 
I  treasury  shares  of  the  company  exer- 
I  eisablc  b.v  February  15  for  the  sum 
j  of  $30,000. 

J.  B.  Pane,  president,  in  the  an- 
1  mial  report  for  llic  year  ended  Oc¬ 
tober  3,1.  1940,  states  tho  company's 
consult  ing  engineer  has  recommend¬ 
ed  the  shaft  bo  sunk  to  two  levels, 
with  400  ft.  of  lateral  work  on  each 
of  the  new  levels,  the  cost  of  this 
,  work  to  be  approximately  $30,000. 

I  Balanc9  sheet  a.s  at  October  31, 
1940,  sh.  5's  current  assets  of  $8,883 
I  and  current  liabilities  of  $3,423  of  an 
1*11,0011  to  Vif.OOt)  acres  3,000,000  shares  of  $1  par. 

a  total  of  $1,854,464  is  .shown  issued. 


O'l.LiFN  (.OLD  Ml.NKS 

O'i’iieii  Gold  M'-.t's,  i.td.,  repn-ts 
production  for  the  three  months 
ended  Dee.  31,  1940,  fir,-t  quarter  of 
the  company's  fiscal  ,v-e<ir,  ,a.t  $238.- 
697  frtini  treatment  of  16,671  ton: 


As  a  re.'Ult  of  recent  liiglily  en¬ 
couraging  disclosures  at  the  prop- 
j  erty  of  Shenango  Gold  Miucs, 
Ltil.,  reported  by  Gordon  Pollard, 
mine  manager,  eonijiany  officials 
announce  that  idans  for  the  inten- 
rsifying  of  development  operations 
will  bo  proceeded  witli  witlioc  de¬ 
lay.  Tliesc  plans  call  for  a  general 
expan.sion  of  the  present  deep 
trenching  and  test  pitting  program 
presently  being  conducted  for  a 
quarter  mile  lengtli  ou  the  south 
zone,  which  has  consistently  re¬ 
turned  surface  u.s.savs  averaging 
froim  $6.65  to  beJier  than  $35  in  gom 
over  width  of  from  3  to  6  ft.  l.atesi 
reports  arc  to  effect  that  efforts  to 
investigate  tli'.o  soiitli  zone  section 
by  test  pitting  liave  shown  remark¬ 
able  increase  in  width,  inineraliz.a- 
tion  and  values  below  depths  of  15 
ft.  witli  indications  that  these  im¬ 
provements  jicrsisi  downwards.  In 
addition  lo  the  indicated  rich  quar¬ 
ter  mile  seciioii,  otlier  portions  of 
Hie  (soutli  zone.  biOh  cast  and  west 
of  the  shaft,  arc  staled  liy  the  mine 
manager  to  lie  yicldiug  promising 
results. 


Urn  I'iuaneial  'limes  reaches  a 
class  of  people  $vho  are  Interested 
and  nble  lo  buy  inrestment  securi* 
ties. 
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DECLINE  IN  STOCK 
PRICES  CONTINUES 
IN  ALL  MARKETSi 


Heard  in  the 

Board  Room 


'I'llK  so-called  "War  Stocks"  liaie 
-I  beru  firm  or  steady  in  recent 


PRIVATEER  GRADE  [  COST  CONTROL  HAS 

SHARPLY  HIGHER  MAKKiil  lRKNi)  GOOD  EFFEQS  ON 

December  Record  Production - - - ^ -  - 1  FALCONBRIDGENET 


No  Great  Pressure  Seen  as  Aver¬ 
ages  Drop  Over  2  Points 
in  Week 

MANIFOLD  INFLUENCES 

I'p  tn  ,Tboi)i  a  \»  eek  ;tc:o,  ilic  de- 


I  sessions.  In  some  ((tiarlers.  It  lias 

been  feared  that  the  I’.S,  lease-leu.)  I  -  ;  week  has  <  nn  i.'fl  industrial  slock 

'  proL'rain  niifthl  affect  adversel.v  com-  ,  .  „  i' 

...  i>  1  .  ..  Toronto  Bureau  1  Financial  7 lnif»  priros  Ihrtitich  t  lOlF  PocclUnOI 

panics  \Mth  Drilish  and  l  anadian  I  „  ,  ,  inioii.i-ii  ,  .  , 

government  war  eoniracts,  on  Ihei  loionto.  iixaleei  .line  I.id.,  while  the  ptd.k  have  held  above  last 

theory  that  Hritain  mi{;hl  not  feel  , ' "  ■*'  month  s  lows.  In  New  York,  the  in- 

di.s>osed  to  pav  cash  for  supplies  | I*'' el  for  i  he  ear  amount  int;  dusirials  have  .Iropped  to  the  level 
from  fauada  when  it  can  kcI  them  rroiu  t’.i:i.;  tons  lor  an  where  resistaiice  sioppe.l  the  Decem- j 

from  the  f.S.  withotil,  but  in  Inform-  I  ;  ''cr  decline,  with  the  rails  iiianaKins  ; 

ed  (luarters  U  is  said  that  the  new  r-msidcrable  i.ici  ea.se  ov  cr  ,  n,  Keep  well  above,  earlier  lows. 


December  Record  Production 
Was  $114,537  Fron^  Only 
2,616  Tons  of  Ore 


kOW  NW  AKD  drin  ou  tho  t  ana 


rime  in  slock  market  prices  and  pnKm.;,,u  wm  „,;,ke  little  dif- 

aveiapes  was  a  slow,  undecisive  at-  re,enco  to  Canadas  wartime  pro¬ 
lan.  It  .seeme.  t.v  be  occasioned  h.v  ,,„eiion  propram.  For  one  lhin  =  . 
l..s.Iessness  and  Itick  o  '«  crest  |  is  speedv 

rather  than  bv  concerted  I'fl’i"  at loic  Canad.a's  facilities  are 

of  ...e.ur.iics.  DiiriiiK  the  IM^'  ,„uch  further  advanced  than  in  the 

nadiiip  days  bowevci.  the  declines,  ^  ,, 


...  .  .iii.iiire  1)40  lumi  r>  &  _ p _ \  the  tiainc  date  that  now 

a  I  niai  '  '  Company  Qu®rt*lf  Earn- .  issued  by  the  office  of 


'  New  Rules  On  Deliveries 
“Canadians”  On  Wall  St. 

New  York. —  The  Ueparlmciit  of 
^■|aor  Froeediire  of  the  New  York  i 
.Stock  lOxeliange  lias  announced  new  j 
rules  governing  deliveries  of  Cana-  j 
diaii  stocks  listed  on  tlio  Fxcbaiige  j 
that  will  become  effective  on  Janii-  ' 
ary  27,  on  the  same  date  that  new  I 


DIVIDENDS  DECLARED 

and  Other  Official  Notices 


BANK  OF  MONTREAL 

EfttbItahKi  1817 
DIVIDKNO  NO.  3  1 1 


from  the  I'.S.  withotil,  but  in  inform¬ 
ed  (luarters  ii  is  said  that  the  new 


above,  earlier  lows. 


the  .Novi'iiiber  loial  of  ¥:il,i''-’l  from  ; \,,|ume.  particularly  on  llic 
2.t:'l  Ions,  an  average  of  .f!7.77  per  Canadian  markets,  has  been  light. 


ings  of  $75,506  After 
All  Charges 

LOSS  IN  THIRD  QUARTER 

Toronto  Bureau  The  Financial  Times 

Toronto.  -■  Some  improvement  in 


tho  Canadian  custodian  of  enemy  i  \TOTICE  ia  hereby  given  that  a  DI\T- 
properly  will  take  effect.  |  '  DEND  of  TWc5  DOLLARS  po' 

I  Uevised  instruction  by  the  Cana- j  ''Pon  the  paid  up  Capital  Stock  of 

dian  custodian  provide,  in  part,  that  I 

"transfers,  sales  or  other  disposi- I  SATURDAY  the  F?RSt' i  f 
linns  nr  sneo rif  !e.s  .trn  .onl.il.lic.l  1  SATURDAY  the  FIRST  day  of  MARCH 


Hons  of  securities  are  prohibited 
which,  according  to  tho  tiddresses 
on  the  books  of  Hie  company  or  its 


neat,  to  Shareholder,  of  record  at  close  of 
buamcM  on  Slst  January.  1941. 

By  Order  of  the  Board 


Ion.  'I'liis  lii.uli  rale  of  pri.iliiot ion  is 
not  likely  to  be  rciieaicd,  siale.c  It  S. 
Tail,  prcsidciii.  In  llie  Dccciiil.cr  ri'- 
poM.  It  is  due  to  the  dcvelopuicnl 
and  miiiiim  of  .--cvcral  high  grade 


Iradin.g  colnmc.  icularly  on  Hu- 1  operations  of  Falconbridge  Me-  transfer  agents,  or  reeord.s  in  their;  j,<^cKSON  DODDS  U  W  SPIMMFV 
.  anadian  markets,  has  been  light.  j  possession,  are  o< od  in  ll.e  !  ^General  Mamper  ’  iial  Mam  1 

Steadiness  ol  ilio  recent  decline  ,|,g  (piarter  of  Ihe  company’.s  I'-tmcs  of,  ot  bent  fiti.tl  .v  owned  bv,|  w  ,  .  -.i,,  .oa.  ^ 

ba.s  suggested  po.ssibtlii.v  of  at  lea.st  fi^^al  year  ended  December  31.  JO »0.  PPPsons  who  are  enemies  (of  Can- j  Montreal,  .1st  January,  1941. 

a  locimiciil  rail,',  .just  as  the  almo.sl  wPpfi  ,,  np(  Iirofil  of  .?7.i,.506  was  **‘t’'*>  o''  wblcb  appear  to  lie  enemy- , _  _ —  ' 

miimci  ru|>t('d  mid- liccciiilter  to  mid-  pPown  after  all  charges.  This  com-  «*»  disclosed  by  any  deelaru- .  - 


ave  been  more  ,.ronounced  than  for  j  lor ‘I'"'*'''  ""'ittb,  ii,  prmcipal 


many  a  week  and  the  averages  for 
industrials  in  .New  >'ork  and  Mom- 
real  have  dropped  <|Uiie  heavilv. 

Tliere  may  be  a  multitude  of 
causes.  There  is  no  tme  single  rea¬ 


son  linwever  whieb  could  in  tapKs  Urttain  wa 

be  responsible  for  this  market  action,  ^„pp‘, 

The  l  ollapse  of  the  Sirois  couferen-  ;  possible  I  S 
ce  may  have  added  to  the  depressed  , 
feeling  wliieli  is  permeating  markel  pMvm 


no  lieariiig  on  the  developnients  of 
licar  .^eniinienl  in  .New  York, 

■fbere.  ilu'  hitler  isolationist  fight 
aaanisi  the  lend-lease  bill  ma.v 
a  I  read,'  be  projecting  Us  shadow 
■irross  the  prints,  but  none  of  .Mr. 


iarge-scale  miipul.  and  meanwhile  f-oUi-r  taung  the  biuli-grado  .uo  fn.in  ponctralim 

tlie  amount  of  war  materials  Ihe  I'.S.  'J'*'  i.iU'e  on  t  ic  .  o.  -  vein,  ,|p,  |ip,(.i 

will  be  able  to  release  is  limited.  to  be  dcvelopinenl  of  new  ,,,, 

Hitler's  onlv  hope  is  to  wind  up  the  ""  '’‘'‘-y  be  more  irreg-  p,,  ,,,p 

war  thi.s  year,  and  to  meet  any  at-  '7  “"'*  markets  tup  to  il 

tacks  Urita.n  wants  as  large  ^^<>me  ni.aitlis  might  be  below  aver- 

amount  of  supplies,  and  a.s  iiiiieklv  ‘'f'*’'  •  1'*^  geneial  poli(>  ;,p  jmp,,i-i;i,,i  sellni 

as  po.s.sible.  r.S.  cooperation,  how-  and  maintain  an  p,-  ,,,, 

ever,  may  make  it  Itunecessary  for  ^y,'’  ^  pcared  due  more  i 

Canada  to  expand  war  piodnetion  than  to  selling  p 

imieli  beyond  i>reseni  program.  I’rodinlion  pir  llio  IJ  monibs  of  puyipg  scareii.'  pi 
'vbieli  is  constructive  in  that  it  will  Ff  l"  amoiinied  i^o  2'i.p;^  ounce's  bav-  ,|,jp  p,  p, 

lend  lo  liniii  idaiil  eonstnielion  '■'b  a  value  ol  .<l.i;;i,.il,N  from  treat-  pincKs  of  .-^locK^ 
'vliieb  may  not  be  needed  after  the  uiciii  oi  ::u.ii|a  imi,'.  ol  oi  e-  for  an  Vyi  k  liea 

wa.-,  avcraico  iccoM'ty  of  t;:;:.:''  per  ton.  .soiij,,..  i..,,,  i, 


amount  of  supplies,  and  a.s  (luiekly 
as  possible.  I'.S.  cooperation,  how- j 
ever,  may  make  it  tiunecessary  for 
Canada  to  expand  war  production 


a  lec-lmieal  rail,',  jiisi  as  the  alniosl  wPpfi  ,,  n(.(  iirofil  of  .?7.i,506  was  **“•■*'  0''  wbieli  appear  to  be  eneniy- 
UMiiitcrru|>t('d  mid- iicccmber  to  mid-  pPown  after  all  charges.  This  com-  «*«  disclosed  by  any  declara- 

lannarv  u|>ward  mo'o  paved  the  way  |  ^yjd,  pp)  Ipfjj,  pf  ||iej5.j  in  the  ^  ownership, 

for  a  break  in  Ihe  minor  a.seeiii.  i  preceding  quarter  and  with  net  pro-  Canadian  companies  whose  stock. s 
eisive  pcneiralioii  I'y  all  stock  rjj  jn  the  fourth  quarter  in'll  bonds  arc  subject  lo  the  new 

groups  of  ilu'  I b'l  ('iiil'cr  lows,  on  vol-  ,  pf  jp'jg  Aggregate  net  profit  for  Ihe  rules,  effective  on  January  27.  are 
lime,  would  he  disquieting,  at  least  j  f,,i|  year  of  IMO,  as  taken  from  "s  follows;  AbIHbi  I’ower  &  Paper 
for  Hie  iiear-ierm.  .\<'lion  of  quarterl.v  reports,  amounts  to  $466.-  Co.,  Ltd.,  Dominion  of  Canada,  t.an- 

niarkets  (tip  lo  ibe  close  Wednes-  ;  j  after  tiixes  tind  depreciation  and  "da  SouHierii  Itallwa.v  t  o.,  Cana- 
da.vi  was  not  such  as  'diaractei  i,ies  ,  ^pypj^,pp^pjp  reserve  but  before  addi- |  dian  National  Kailway  Co.,  t-ami- 


irclrs  in  tanada,  but  it  could  ''"'y  ,„pcli  beyond  i>reseni  program. 


.1..,,.  .siiiui  icMMCiy  .sil  Hill  lull  IIIUSL  «IC-  -  ,  r  I, 

of  substantial  cided  by  llio  directors,  before  the  full  /'td  .  Hudson  Hay  .Mining  &  Smelt 


of  .-'iiick^  •■off-llie-market".  year's  showing  can  be  accurately  de- 
^'oi  k  liea'.v  "off-mai'kel "  ,  (ermined  for  the  annual  report.  In 
has  liei'u  uoing  ou  coidiiiii-  ||»:;!)  net  profit  iimotinled  to  $2,00!l.- 


Melchers  Distilleries, 

Limited 

IHVIHKNI)  NOTICi; 

Prelerrecl  Cumulative  Dividend  No  R 

NOriC  L  liercby  given  that  a  fJi\  t 
dend  of  tinity  cents  (30c)  per  »h*ire  (hr- 
ing  at  thr  latr  of  0^  per  anniitn)  Ii.ja 
hecn  declared,  for  tfie  bix  nionth.s'  period 
ending  on  the  3  1st  day  of  December 
on  the  6%  (-umulalive.  Participating  Prr. 
ferred  Shares  of  thi.s  (  oinpany,  payable 
on  the  ISth  day  of  April  lO-)!  lo  Sharr- 
holders  of  .record  at  the  dose  of  bu;>in*:s,- 


Ncw.vprini  prodtU'rr>  havo  broil  I  utiiurs  wortli  :yi.tir>.n 


Ibis  runtpari's  uillt  P* .!)  nmjiut  t'ri,ni,si\,  For  csiairs  and  for  British  ac-  (o|.  >vhifh  was  ctpiivalcnl  to  .GO.U 


Ixetincd.'  s  dire  prophecies  will  be,  pyj-ssing  for  an  early  niling  on  their  -6,S2U  tons  ut  ori'  milled,  an  average  been  liiiuldaiiiui 

i.ikcii  very  seriiuislv  here  in  I  aliada.  ;  j  yppupput  _  fy,i-  |;,x  pur-  recovery  ol  .$IL'.'‘''i  per  l(.in.  It  "ill  ;ii,|p  quaniitv  ol  .'■luc 

nor  "  ill  tho  Imvcrv  ellcciive  in  bis  .,j.  .j  ••,ii>pj-oj.iio,i  '  industry,  be  noted  iliai  I!il(' gold  piddiiction  in  i  |p  iti  iiain.  ‘tIii,‘-  .^el 


ing  Co.,  Ltd.,  International  Nickel  on  iiir  ivti,  dny  of  A| 

Co.  of  Canada,  Ltd.,  McIntyre  Por-  liolHer.i  ol  .record  ni  il 

L'lipine  Mines,  Ltd.,  .Montreal  Tram-  on  the  5ili  dny  of  ,\pr 

ways  Co.,  Ontario  Power  Co.,  of  ii„,i,  u,  ,  i, 
Niagara  Falls,  Ontario  rrausmis- 

sion  Co..  Ltd.,  .Saguenay  Power  Co..  I. 


nor  "ill  tlio  be  verv  effceiive  in  bis 
o"  Il  count  1.''. 

Itccurrciii  riimors  and  semi-offi- 


lioses,  as  a  "depressed  ’  indiistr.v,  •'''  noted  that  liHOgold  piddiirtion  in  |  jp  iti  iiain.  Tlii,--  .-celling  lias  kei 
and  Hierc  api'cars  to  be  a  reasonably  ounces  was  soiiiewlial  below  Hie  tiiial  n,,,  maiKeis  iinestnieiu  biiyin 


ood  prosiieel  llial  the  spccin 


cial  liiiiis  about  earlv  dev  eloj'ments  ,  board  ma.v  band  down  a  |  l*"'  cliangc  in  priitluci  mn  pulicv 

ill  itie  struggle  in  I'.uiot'c  have  no  i  yp]jp"  jp  the  ca.se  of  Ibis  iiii|n.>rlaiit  j  *"  .\ugii.st,  ]!'.•'*.  to  ciiiitoriii  willi 

ail  yif  iiovell.v  abiuii  I  belli ,  tlie.v  imve  lurlusir.v  in  the  near  future.  In  event  j  mine  average,  liiii  luial  value  wa.s 
I'eci)  .siaudard  tare  for  many  month.v  j  faMirable  ruling  and  the  .sligluly  beluw  Hie  pi:;'*  figure 

and  mie  niav  diiillM  ^lielliei  llieii  j  pp\i;ip|-jp|  imiUslrv  seems  to  have  a  "s  a  re.'-iiil  rU  liii'  incri'a.sr*  in  price 

)iii"ei  to  drive  iiiarkels  uii  or  dov' ii  |  1^.  yase  the  reduelioii  in  "I  Bolii  b.'  reason  of  ibe  Pi',  )ire- 

:>  still  as  jiaicni  as  it  "its  ,i  (cw  j  |.j,^  assessnicni  for  some  of  the  com- |  miuui  on  I  .ts.  lunds. 
iiiombs  ago.  panics  will  be  verv  sulisl  ant  in  1.  Fn- i  -  — - 

,J,1  Mine.  Financing 

ic;  poiisibic  for  ilie  weakness  of  apathy  toward  the  iiapers.  A  defiii  Reported  Well  Under  Way 

pa.st  week.  Ihe  fact  that  the  volume  ,.p|jp^  would  do  much  to  cb'arj  _  _  I 

of  iraiiitig  indicates  the  continued  uneeriaint  les.  and  enabie  I  .  „  ,ii.  ,  i,  ' 


produced  in  llie  preceding  .vi-ar.  due  „ 


is  still  as  paicul  iis  it  wa.s  ,i  (cw  j  assessment  for  some  of  the  com- | 
inombs  ago.  panics  will  he  ver.v  sulisl  ant  in  1.  Fn- i 

Il  ma.'  be  iliat  none  of  ilu'sc  iiem-  yy|-|ainty  as  to  la.xes  has  been  an  im- 
i/cil  intliiences.  nr  all  of  them,  weie  p,,|.5anl.  factor  in  the  speculative 
1  c;  poiisibic  for  ilie  weakness  of  *1"' ’  apaili.v  toward  Hie  papers.  defiii 
pa.st  week.  Ihe  fact  that  the  volume  jjy  niiijig  would  do  much  lo  cb'arj 
of  iiaiiiiig  iiulicaies  the  continued  jj^y  ppypimipi iy.s_  .nid  enabie  I 

iibsencc  III  the  general  public  could  .pvystors  to  make  a  clearer  ai>prai- ! 


of  gold  bv  iciison  of  Ibe  Pi',  pro- I  ,|; 
iimim  oil  F.ti.  funds.  I 


cuiini.  and  in  (  .iiiada  similarly  there  ccpts  per  .sitare.  I'.iagara  ra  i.s.  unia.io  .  ruusmi.v 

bas  been  I niuldai mn  of  a  consider-  Commeuting  on  Hio  latest  state-  ip"  ■*  "  x^'ro'irf-*!  ’ 

iiblo  quantity  ol  stock  formerly  held  uieiit.  Mr.  Parkinson  says  that  costs  p*'*.','  *77  *^,”1  ^  vv  n ^ 

,n  Iti  iiain.  I  l.is  selling  has  kept  and  incomo  have  reached  a  greater  ,^‘7' 

Ironi  Hie  markeis  investment  buying,  degree  of  eonlrol-cvcn  on  the  rc- 

vv '  '  I'  ordinaril,'  would  be  tiiking  uiiidnyyfi  scale  of  operations  that  con- 
altered  ol fei  iiigs  that  hav c  ap-  ijnu,ed  lo  Hie  end  of  the  jear.  and 
‘  V  •  si.  that  a  strong  liquid  position  i.s  being  i*ClZ/  I OTR  VjpiTllOnS 

maintained.  Current  tisscts  at  De-  - 

In  W.all  Sireel.  fears  (hat  llie  L'.rf.  cember  31.  1040.  totalled  $6,010.72n,  Despite  the  innupicrable.  fore- 

may  be  drawn  inio  active  war  with  including  $3,640,052  in  cash  and  ac-  bodiags  and  Hie  roniinuing  ininou- 


011  the  5lli  Hny  ot  .April  nil. 

Hy  Order  ot  llic  Hoard  ol  Diicclors. 

I  .  W.  ItOFFIA  . 

.'ircretar'' 


New  York  Opinions 


Despite  the  innu)ncrablc.  fore¬ 
bodings  iind  Hie  eoniinuing  impon- 


SIMPSONS,  LIMITED 

f’vc/'crcutc  Difidciitl  40 
NOTICE  is  hereby  given  that  a 
Dividend  of  One  dollar  and  .sixty- 
two  and  one-half  cents  t.Tl.ti'jc.  1 
|ver  share  on  the  Outstanding 


lainiii  and  Hie  .\vis  imwers.  plus  uu-  counKs  receivable  and  $2,507,414  in  dcrablos  of  taxe.s  and  eonl.ri>l«.  eer-  '"e  0''c''tanding 

ci'iiaiiii  ie.s  a:;  I"  lavatioii  and  oilier  inventorie.s.  agiiinsl  eurreut  Habil-  f^in  stocks  have  Iiecn  gradually!  •  aitl-iip  bix  and  one-half  pet  cent, 
government  policie.s.  liave  been  keep-  iiies  of  $615,307.  leaving  working  niaking  sufficient  Iieadvvay  to  inval- I  Preference 


eaiiital  of  $6,325,413.  This  figure  idatc  the  defe.atif'l  belief  in  easli  as 


Century  Mines  Financing  a"".'’  .speculative  buying,  ami  caiiital  of  $6,325,413.  This  figure  idatc  the  defe.atif'l  belief  in  easli  as 

D  »  I  \X/  II  I  I  J  I "  "'I'l'l’ri'a'l  Piililic  iiarticipalion  which  included  $1,501,003  of  working  the  only  .'grfe  investment.  If  Hie; 

KeporteCl  well  Under  Way  |  in  ilie  markeis.  in  Canada,  iincer-  caiiital  in  .Norwegian  items,  com-  prosperity  of  1011,  now  being  spur- I 
_  -  .  |iainties  a.s  to  corporation  ta.x  assess- i  pare.s  with  $5,331,100  at  the  end  of  red  anew  by  fresh  armainenl  eon- I 


anv  wj(l('s|Mead  public  participal ion  which  included  $  1 ,501 .003  of  working  the  only  .sirfe  invesimcnl 


lerlainly  I'o  lakeii_  as  primi  that  present  and  poteiiiial  values  of 

ihc.M'  Utile  traders  have  seen  no  ,,.,|,y,.  ,,,,„yK.s 

icasoiis  so  far  to  abandi’ii  Ibeir  (Us-,  .y.  .y. 

imerrsied  i>osiiioii.  There  can  be  ,,  under.-tood  tba'  ibe  current 
little  d(vutil.  iltal  niaikei  actions  offering  ivy  a  syndicate  (.d  invest- 

wbich  rosiill  in  half-poiiu  and  full-  nicni  dealers  of  do.OnO  slnires  of  Hell 

point  swings  on  such  moderate  vid-  Tyiyphoue  sloik  i-  meeting  with  a 

iiiiio  letillv  represent  professional  v.nisfaciory  response,  Ti  is  now 

opiiiion.  stated,  on  behalf  of  tlie  offering  syn- 


Uitle  (ioiitii.  iliai 


iiiiio  letillv  represent  professional  v.nisfaciory  response,  Ti  is  now 
opinion.  stated,  on  behalf  (d  tlie  offering  syii- 

I'herc  are  new  lax  itossibiliiies  to  dicttte.  that  the  block  iias  been  large- 
Im  (onsidcred  and  the  neecssit.'  of  ij  -.old.  Cited  in  support  td  the  of- 
finding  a  stead.v  sireani  of  war  :  fcriiig  is  the  stoi  k's  very  fine  divi- 
fmaociug  does  not  lend  itself  to  Hie  ’  dend  record:  Over  .a  period  id  more 


In  iiiiiiit'ci mil  wiib  Ibe  current 
oTerlng  by  Ccniiir.v  .Mining  (.  orpora- 
lion  Limited  of  $Um.onb  id'  6',  five 
.'ear  collateral  Iriisl  crrlif icaies.  .\ 
D.  .Vlciihorson.  prcsidciif  of  the  coiii- 
paii.v.  lias  advised  ibe  Moiurcal  Curb 
Market  tbai  lo  dale  slnireliolders  of 
I  ho  conipanv  liave  siibseribed  fin-  a 
i(vial  anioiiiii  id  .$.'iS,7ihi  oi  ibcse  cer- 


iiicnis  logeHier  with  Hie  unsettle- 


Lraots  to  lieighKs  that  nni.st  .surely 


rpora-  •''ent  iiiieni  caused  by  poll-  'I'ho  excess  of  the  company's  matte  sai.riKUss  the  192!)  boom,  iiy  pitt(>d 

,  five!  '7,'  developments,  such  a.s  collapse  production,  over  the  two-thirds  pro-  again.sl  nnp;ira!lcled  ease  of  money, 
es.  \  U'*^  I  •'*’  ''"nrprov  incial  confereni'O  and  portion  vvhieli  is  still  to  be  refined  rccotrd  high  level  for  high-grade 
'  eoin-'*'^^  Hepburn  campaign  lor  inflation,  elect rolytieally  at  Port  Colborne  bonds  aJid  rising  eomniodity  prices.. 
Curb  ehilled  fiiriber  speeiilativc  under  previous  arrangemeuf,  is  to  he  the  e.isc  for  equilie.s  is  undermined' 

CIS  ;,|  I  "'■‘1"iii'.  liquidated  differently,  at  figures  only  by  fear,  whieb  is  a  ijcniimcut- ^ 

f(>i'  a  present  pi  ices,  a  very  lovv  valu-  whieb  should  supply  a  modicum  of  "I — "H'l  quite  possihl.v.  therefore.; 

eccr-  is  Ix'iiig  given  to  corporate  operating  j>rofil  if  the  expectations  "  transient  factor. —  "The  'I' ruder"  j 


lifieaie.s.  and  Ibaf  llic  lialancc  of  !  b  tmwer,  not  only  in  Ciinada  of  consequent  decreased  costs  arcl'"  fkirrnn's. 


Shares  of  Ihe  Company  has  been 
declared  payable  on  February  I. 
1941  lo  .shareholders  of  record  at 
the  close  of  bu.sine.ss  on  January 
25.  .1941.  The  transfer  books  wiil 
not  be  closed. 

EUANK  HAY', 

Secretarj’. 

Toronto,  January  17,  1941 


DOMimOII  BRIDEE  COMPINV, 


$11.30"  w  ill  now  be  idfered  to  ilie  •"U  in  Hie  Fniied  Stales.  Fiicertain-  realized,  the  report  concludes 

public.  riic  certificates  arc  dated  •md  fears  of  shocks  to  markel - — 

Seinember  :;oili.  tuio,  to  mature  P'iees,  liavi'  allowed  prices  to  drift  International  TraJe  in 
September  '."lb,  1915.  ! '"  "  I'oint  where  considerable  bad  ‘nkemaiionai  1  raae  ITI 


role  of  market  stimulant. 


I  than  5"  .'cars  ilic  current  S'i 


(  ertificaies  are  being  .-old  in  '  "e"  s  seems  to  ha  ve  been  discounted ; 


Tlie  .sharply  rising  industrial  ac- :  been  paid  during  41  year.-  and  di'i-  order  to  ralsi'  fund 


bring  Hie  "'"I  evrti  revived  talk  of  iufla- 


d  ™  V.  .  Tdl!  1.  .rind  r,  ,  Oua^.-Th,  Irado  in  .'o.a.ritlc,"  .i”  7.^ end  r.la,  .lanuar.v.  I 

liLVe  siVs^  .set  in  motion  a  strong  i.p,s, ir.se  fro'u  ®  • ‘^7"- i^i'uation.  The  nation  is  rapidly  Pj'.vablo  2.5th  February.  1941. 

•  nU  U  v^ii  a  Z-  vZ'^^orV  present  prices  /I.  ^  ''  c  being  drawn  Into  war.  and  while  ^areholders  of  reeor,  a.  c 


Iivii.v  Is  alTiiosi  fully  ignored  by  the  dends  of  6  to  T'fri  were  paid  in  the  'ompany  property  into  production,  •  mn  i  os.- ,.,111 

loariici,  in  .spite  of  the  fact,  that  other  si.v  years.  Investors  now  pm-  "'"4  carrv  with  them  a  bonus  of  one  ’’  P"blic  bnyn 

much  of  this  activity  is  .still  being  rhasing  file  stock,  it  i.s  pointed  out.  hundred  shares  of  the  coinpany':-  •'■e'  ntoimn 

translated  into  higher  rorporatc  have  the  as.surance  that  the  dividend  capital  stock  wiili  a  par  value  of  $1  present  price' 

earnings.  One  ran  onlv  assume  that  was  earned  in  194"  after  excess  pro-  each  for  each  SP'"  of  the  certificate.;. 

long-term  fears  and '  complexities  1  fit."  tax.  ;  The  certificates  are  available  in  de-  ^iiie  undei 

usuallv  of  a  nature  on!'  purtiv  un- :  ^  i  nominations  of  $5""  and  .$|no.  and  Poiieies  tin  inf 

der.stoi.d,  constitute  today's  dominant  Wbctlicr  rretuier  Hepburn  s  e.s- ,  are  being  offered  at  par  and  accrued  "'les  nr",  seer 

nittrkct  iufiuenees  pousal  of  the  cause  of  inflafiou  wu.- 1  interest.  Provision  htis  tilso  been  "to' les  iiav  e  Is 

Nubstantiat  4  hanges  becau.se  of  a  desperate  hope  of  dig-  made  for  a  gold  premium  and  a  pro-  I',, j, 

gtng  up  a  politieal  issue  for  the  next  j  ntaruniy  premium  lu  case  of  inie.ii  in.ii  11 

Mil'.ijugh  tlipre  was  nri  rise  ill  total  pi-nvincial  cloetjon  cami'iiign.  or  for  j  ilcmptiou.  I  riinincing  of 

induslrial  volume  on  the  Montreal  ,n  financial  lit-  -  -  _  bank  rcf 


;c(l,  the  report  concludes.  An  attitude  of  utter  defeatism  is  - - 

- — —  not  warranted  any  more  than  is  :in  j  T'-n’IDESD  NOTIt'K 

expectation  of  a  full-blown  bull 

rnatlOn&l  Irade  in  'market.  The  investor  in  common  Dividend  of  THimv  CENTS 

December  Un  November  i  fc'tocks,  however,  who  is  risking  all  P^''  "^bare  on  the  Outstanding 

uecemoer  up  ixovemoer ,  maintaining  a  I’"''  value  Shares  of  thi.s  fom- 

,  ■  ,  "  .  .  .  fully  invested  position  is  placing  too  P"".'’  bas  been  declared  for  the 


tries  agprega.tod  115.557, 7:»r>  in  No- 1 


entrance  is  business  on  Hie  31st  January. 

!-',:^J'L,!7..^'l-!tially  discounted  at  present  market  |  1^1'- 

Hy  Order  of  the  Board, 


,  .The  certificates  are  available  in  de  "liilr'  under  present  governmental  V  iarce‘'nrorrorHfm,  discounted  at  present  market 

Av  -r  •'(■•  i  nominations  of  $5""  and  .$l"0.  and  P-beies  an  inflationary  price  npireiid  this’trade’  was  carried  on  vv-lth  ‘'P'b'Mt't 

Wlictlicr  Pretuier  Hepburn  s  e.s- |  ;ire  beitig  offered  at  ptir  iiiid  accrued  'b>e.s  not  seem  imminent.  Hie  possi-  fuited  States  Total  .sales  in  vvho  would  not  expect  markel 

msal  of  the  cause  of  inflatiou  vv  a.. !  interest.  Pn.v  ision  has  al.so  been  ''il" ies  bav e  been  si rengtheued  some-  .Vmeinber  were  $8,970,078  cranpared  '■PP‘'''CPssioiis  to  aeeoinpany  our 
cause  of  a  desperate  hope  of  dig-  made  for  a  gold  prcmiunt  and  a  [ire-  "  '"'I  late,  lu  Ihe  I  .S.,  there  is  it  $.'5.;;25.124  in  October  and  $16.-  ~ ^  Advisory  ttervice. 


F,  Y\'.  i;\  EN'S. 

Heerctai'v 


and  loronto  boards,  the  trading  there  is  a  feeling  that  the  Hep-  f'  p  R  rAjI  R^valfw 

time  ha.s  inrrca.scd  in  a  number  of  ^  U.r.K.  Ull  Koyalty  Income 

“rtSu',  bS„"'^  “"T"  “  "i"  May  Oow  Considerab 

niiicn  nds  Dcon  a  koiiuk  ioi  *ynie  Uovernment  and  financial 

time  lias  largelv  disappeat ed.  Hete  ,nj;jriers  have  been  counting  on  the  ,.  ,  , 

aro  some  (.1  the  more  important  ^  sacrificial  cooperation  '( Fn  .d7n  'r''  p 

changes  whieh  have  taken  place:  Al-  he  (anadian  lac.  ic  Katl'.vay 

.goma  Mccl  preferred  up  . c'.  -nt  -oO  C  tc  ,  l  e<  d.v  "  PPrema 

.shares:  Lra/.il tail  down  f  on  ..900;  „oocls  and  divert  this  mo-  ^e'  of  n  -nb  •  I  ' 

B  \  Ol  ddwii  D.  un  ’  (an  ^  i  •  dre.i  nniin  I  u?  in  .  \;iIJon.  pm 

Steamships  Prefermi  down  Ton  7"' /-‘f  •^‘^''"-7'''-  ises  to  be  increa.sed  constde-ably 

.  ani.nus  iriietitu  10  1  on  government  bond  i.ssuc.s.  Ibe  aevelomnent  ,.*•  the  <iev-eville  ri< 

1.20";  (  anudiiiu  t  ar  '  onimon  downi,-,  .  ,  ,,  ,  ,  ,.„nvinee  tlie  -en  "•  'ne  .Fieveviiii  Ik 

■■  nil  ■'•’(Ml-  I  ■■imiliin  (  f  Pine'e  down  fonvimc  tit  -cu  -j-jjj.  di.'covery  well.  Princess  .No. 

i't  P  l'  Svvn  I  ^  '''■al  public  that  there  is  no  ea-y  „f  .standard  Oil  • 'o.  of  It.", 

-incltrr.  dowi,  I  on  f-.x-  '"e-f-rams  a  t  ,p,n.  acreage.  .Nurlli  Tun 

d  vn  '  ou  1  ’b"'  Dosco  'T'"down  •"  >"  <i.!"rar,v  ,  st.'vevilie  i-romiso,  to 

o  ■■  SMI,  iVr.i  ■  \'  „P  1  .  ,  n  MOO-  I  t"  Ibe  the  iiu.n  active  field.,  for. 01110111 


riiy  premium  iu  case  of  |-y.  'it teat  ilia i  if  i>rc.seut  "M  S47.S28  in  November.  1939.  Purchases  The  stock  market  did  not  demon- 1  Montreal,  Quo., 

"ion.  I  financing  of  government  dcHeits  |  jj.^.  .j,,  g..  co.niparison  «trato  niucli  vigor  on  Hie  rise  |  21st  .lanuary.  1941. 

-  --  — - -  _  from  bank  reserves  and  unrestrieted  1  $4.80.3.199  in  Ociobor  and  $lo/  around  tho  turn  of  the  year.  The  -  - -  - - - 

P  O'l  P  If  I  ineroiised  national  pureha.s- j  §-<)  jqI  a  vear  ago  recession  sinett  then  has  likewise'  , 

.IN.  Ull  Koyaiiy  income  ,  mg  power  into  eonsiimptive  goods;  Trade  during  the  first  tl  months  Proceeded  rather  quietly  to  hate.  ;  VP  ntlipp  PnPriin  1)8  M  DRS 
Mav  Grow  Considerably  '  """'’"Ofi'  a  shortage  m  ,  of  1940  tol.ai;cd  $203,889,283.  cocn-jand  the  question  to  watch  now  is  J' “  1  ui -ujiiiiw  miiiuu 

^  ^  sciiu'  lint  s  ma.v  develop  which  might  pri.sed  of  $115,822,646  in  .sales  and  "'hether  or  not  it  will  develoit  tiny  1  LIMITED 

— — ^ —  force  l.riees  upward.  I n  (  anada.  the  I  ,'i;88.066.637  in  purchases.  Trade  in  j  sizable  selling.  The  relatively  lovv  I  (No  Personal  Liability) 

|!  rampiiiuii  uf  lloplmru  and  others  to  (ho  corrospondinK  period  of  11)30  i  of  stock  prices  and  tlio  rising  I  DIVIDEND  NO,  9i 

anddian  racitic  liailway  (  u..  persuade  tho  public  ihar  ihc'rc  is  an  j  apgrogafod  *536. 753, 408,  made  up  of  learnings  trend  continue  to  be  ini-,  Noticr  us  lierriiv  given  iImi  ,i  divicJriKi 

1  already  a ppreciaiilo.  ^asy  road  to  financing:  of  a  war  — -  *307.i77.3'i0  in  saJes  to  all  coiint.rm<  ^  Portantly  favourable  factors.  At  \Uv  '^  fifty-five  «ruJ  orie.h..lf  cent.s  * 

'o  ’  nonl.''TuFK''  v'tll  ’v'  ,‘rom’'  "  *229.276.068  in  purchases  from  |inonicnt.  most  uttention  is  being  paid  T  M..rci. 

,  .  ,  ,  ■  I  '  ""  Vide  poltiieul  fortmies  ecrtuinb  all  countric-s.  I  to  tax  and  other  nncertainlies.  .\  rcc.r"  ..i  ihr  clo.se  of  business  Irbiuiiy 


Imi'Ci'.ai  U'l  down 
Kd  (bivvii  1  »  ou  :: 
down  I  (01  :;,(x'o; 
do'A  n  "k  "It  2,7x0: 

<  )  ii  s  down  '-H  (XI 
.'■'"cel  (  ;ir  (low  11  t ' ^ 
(low  n  i  Ol)  2"":  Pri( 


4  on  .'..txx;  Vic- 
Ini,  Pete 
Motiireal  Power 
.National  llrcw-| 
1.2"";  Naiiona; 
on  Ugtlvic 

(■  down  I  on  i;"o 


iiey,  to  saving.",  tn  form  ...f  .^ulv.ci  ip- 1  (,^4  i,f.  increa.sed  consxle-ablv  bv  T,  .  kc  c- 
tton  to  government  bond  i."sue.".  Ihe  development  of  the  .Siev'evilie  field. 
big  job  w,li  be  to  convince  the  gcu-  di.'cverv  well.  Priitccs.s  No.  2.  .  mo  . 

oral  public  that  there  i.s  no  ea-y  ,,f  ,,te  .Standard  (MI  ( 'o.  of  P..c.  i.-,  o  t'  '  , 'r 
road,  in  carrying  on  or  fmancing,  a  acreage.  .No,  Hi  Turner  ,  '  '  vc  .  "Vm 

war,  and  statement.',  to  Hie  conirar,v  |  vallcy  and  .s:t('vevilie  i-romiso,  to  Im  ^  ,  ‘n 

run  into  direct  coniradiciion  to  the  iim  .o-iivc  ^icI<J.^  for  l  ome  i mie  '  ' 

national  war  Hnaneing  program  com,'.  Oil  land,;  m  Alberta  are 

iJL  i',  .1  I’ll  ,•  ,  thf*liiLli-j.^r«id' 

^  ^  ‘  ’riHui::  :h(‘  huldcn  a.-sci.s  of  ihc  (  .V.  i 

'I’lic  faev  thyr  the  ifsolufiuii  favor-  i;  ,  which  mav.  in  fimo  to  come. , 
ing  light  taxc."  for  tlic  mining  Indus-  patallel  its  mining  boKlmcs  from  a 
try  recently  w;is  iipprovcd  t>y  the  revcillie  t,i  nd  iximl  1171?)  Flil 


won't  mttke  easier  the  Dominion  gov-  ^ _____________________ 

(‘rnmetd's  sitiggering  finance  pr-i-  ; 

giant  Ibis  .vr;ir.  Failure,  or  partial  //j  iklS  IsStie 

failure,  of  the  government  loan  cam-  _ 

paigii  would  increase  iios.sibilily  of  a  I  — — 

resort  to  inflation.  In  this  eonnee-  of  .Nov;i  Scotia  Assets  and 

lion,  recent  slight  imsciHement  of  j  Depo.sits  Steady . 

Hie  higii-griide  bond  market  niiiy  or  Holding  Corlieelli  Iicport.s  Hcal- 
tiuiy  not  lx.'  :"ignifK'ani .  thy  Improvement . 


.ltd  ."^ba'^inigaii  up  point  on  j.:’,;;o 
■  x:,  rc.;. 

A  li.igci  lier.  the  .’"Ucce.ssiv  c  dc<  line- 
fioin  WcdiK  sd:i,v  lasi  week  to  'I'lic--. 
(lav  ,1,1;  w  c(  K  vvcic  .."iff ici<  ni  |M 
biwci’  the  Moijlrcjil  industrial  avc-: 

Tio,)  i;.5.x  lo  Hk'  i.'iilitiesl 

r.i.xx  .51  111  ,53  2i  and  ih('  paper.-  finnt 


try  recently  wji.s  iipproved  tiy  the  revenue  t;i  nd  iximl 
govcriinieni  offuitii.s  re:;piin."iblo  fo,’ 
ra'%(  s  i.  heliev('d  in  some  (ititiriers  tn 

•t  -mr.  il,ai  ttixes  on  mine.s  will  no,  CoiTipany  MeCtillgS 

be  laiseij  and  mav  be  liglnciK'd.  TI'C  _ ~ 

mines,  in  fticl.  Iiavc  .'oi  I'ai'  l)celi 

treated  rclnlivel.v  w.ii  in  niiillerof  •  <'1  "ig"  ei  Fce,M-ii  ies  ( 'ocp.  I.td.. 


'•  ''  ,  v’  'o  ■  t;(.\e.:.  In  general.  ik  vv  ijixc.s  li:iv 

.  weie  ..  iitfieb  tn  In  i  liem;,,.!,  es.  reduced  e:iiitilig 

n  real  (ixlttst  rial  er- : 

In  (,.,.x,  ib('  i.iilitie.'l  Mining  (•onitxinie:;  are  iictmiiicil  I 
;  and  the  paper.-  from  „,„,,.aiiug  ,„nf 


iinnuxi  noi  tiiig  in  \l on |  ri  ;j  |  nq  i  ')  j 
da.v  ,  .1  a  inia  r>  2  lib  at  nonii. 


'  '  -  foi  deiiletton.  liOifX'c  slinvvin  ;  amoiiin 

."peoilat’vc  lervnr  appear-  to  be  „i  available  I’nr  e.xces  prnfi  -  la.xe,-. 
’.ciy  low  ebb  at  the  present  time.  ,qocKln,|dcr:s  arc  allo.vcd  a  de- 

■loc  l.nndon  P.o"r.-.e  loo  bad  an  ('asler  dedttelion  of  2'i' ,  n„  divi- 

tr.md,  A  rorilK.xniiig  debate  on  (,,„„  mm.nv  con, 

]:ihor  f(.n  ycripi  nm  ;ind  ;:».'iU'r;n  p-niic- 

4  tiiiiu'  *11  ih(  jirofluci  ivc  niarfiinciA  ‘ 

wcrc.iu:"  .Xtougi,  lootfsct  the  excel- I  |„  ,,uaricr.-  Himc  In,-  brer 

iri"  reports  from  Ibe  Iialtaii  ffon,.;.  over  the  inercaM  ,n  inven 

I  end  ng  ;,  cl;, i  ;‘':c;it ion  of  a.xi.s  plans,  torie.-  in  nt;iii."  tyi>cs  of  good  .  It  in 
.’ilicgcdl.v  rormnlaiid  during  a  i  eccnl  .  j,  fiqo  that  mv  I'tiior,,. .  j, 

meeting,  tlierc  i;  no  tca.son  to  o'  peci  irade  circles  ai".  on  trie  whol'',  njgli 
mucti  (  beei’fiilne  a  il)c  Ixindon  nP,  I'-i-in  -n  ilw  -fir,  ic 


<  iiiiadi.-in  *  ar  ,tii<|  F<>iinili.v  ('<>.. 

ire  jx-t  III  I,  I  oil  lo  i.dj.,  annual  iiiciiing  in  Wind  oi 
q,cr;iliiig  (x’lifil  Hold,  .M  on  1 1  <  a  I .  on  vlixnlav,  .laiiii 
-liowin;  amount  a  r.v  27ili  a,  noon. 


may  not  lie  significant.  |  thy  Improvement . 

-  -  .....  -  Horn!  Priee.s  Slip  A.s  Sirois  Con- 

WAR  BONUSES  ARE 

PAID  IN  ONTARIO  "Greenback"  I’ropo.sal. ...  .  . 

Wheal  Estimate  Now  Ivxcecds 

.  1  T-  ii  III  Hillion  Htis'hcl  .Mark . * 

Porcupine;  and  Kirkland  Lake  u„vrr  Earnings  Keported  l.y 

Mines  Fir.sl  to  Pay  “Cost  I  <  tinada  Hiid . 

of  Living”  Exira  | 


,  vvatelifni  ('ve  on  war  develoiuncnt.s  i  •.  dJi. 
remains  neee^ssary;  but  Hio  ,  -M'xrel.oldrr.s  rrsidci  tl,r  Umird 

,  ,  T  olHtrs  tyf  Amrricrt  tnav  convert  from 

term  onllook  warrants  clients  in  Canadian  to  U..S.  funds  in  Ihr  tamr  man 
i  keeping  stock  liortfolios  lulled  fo  imr  as  oullinad  in  our  circular  Idler  In 
'  I  armamenl-stimnlated  expansion. — »bx-rohoidrr.s  dated  October  2,  neo. 
Hrookmire  Cotinselor.  1  Drdcr  ot  the  Board. 

With  financial  com  tint  it  it.'*,  as  ^ TipLuirr 

^  clsewllCl'P.  eonvielion  eontimicd  lo^onto,  January  14.  I'lfl 

-strong  that  iiiiiek  aid  in  form  ol _ 

!  ships  and  munitions  onglit.  to  l»'  ; 

;  willingly  granted  by  Aitteriea;  that  I  P I  T  P  U  (2(11  fl  MIh 
in  process  no  i  xpensc  should  stand  "LI  I  Vll  UULU  ITI  1 1' 

,  in  Hie  way.  Lon.g  delay  in  fratiiing  a  IJMITED 

;  properly  safeguarded  bill  in  Goll-  (No  Personal  Liability) 

;  gress,  or  getting  Amcriran  prodiic-  DIVIDEND  NO.  to 

;  tion  in  full  swing  for  heavy  de-  Notice  is  iieiebv  yi'en  "lat  ,■  im, 
niands  impending  vvotild  iindoiibt- 

.  ,  ,  4  41  14  decIrirecJ  by  ihr  Diirrtors  of  llii.s 

edly  be  a  blow  to  Hie  markets.  ,,„„v  ,,„vable  in  t  anadian  Innr! 


Canada  Hiid . 

IU  .  .Munitions  Plants  Said  to 

He  Partly  fdle . 

Ship  Shortage  At  Vancouver  Is 

A  Serious  Problem . 

I  lie  Keserve  Board'o  Hill  Ks  Full 
of  Dynamite . 


.AiiHixial  4  iiisi  (  <>.  annual  mc‘  I 
hern  ""  Tu'  -ilay,  .latniaiy 

2xHi,  al  2.3"  fi.iii 


tca.son  to  o'.peei  n-;,,]e  circles  arc,  on  I'ric  whole,  uigb- 


.■eri  It  me n  iiic  ix, niton  ,,,.  q,  (';ina(Ja  than  ;u  H"  -lar, 
I,  uoulil  h(-  surixising  in-  iKp  wa,',  e.xeepr  tomiin'xi  it  ic ;  vital 


ar  bonti.scs  to  _  . . 

file  situation  •''■f'.  I’armers  I'.ndorsc  t  hanges 
ing  living  ex-  I'artn  Polity . 


oci'l,  if  ihi:;  ifxnieiicy  i<,  wail  were  .1,^  « ;j  t  cfl'ori,  a,"  tticic  lia,  been 

iio;  iliiidicali-il  Jieic,  .  b'l,'  ng  ill  ;inl  K  '  p.’il  bx)  o'  po.  -il,lc 

-  I"  icr  jncreasc;  ;iml  lirca u-e  of  po, - 

iVA'.ilc  Fat-  in  Lead  of  "Vb""'!  "> 

ladoric  .  In  mo:;  impixtani  com- 

AIbcvla  Producing  Groups  ic  .  iiowevr,-.  lueic  i  ix'iicvcd 

to  Ilf  no  exfc-.,  iiiv,  iiti.iry  |io:;ilion 

.  ,  ,  lit  the  trade,  targrl',  becaii.c  w;ii' 

UiU'.cmcnt  a  rv  ;illo,alion  :,cnrf,||c  i  ,  i  . 

,,,  ...  ,,  1  l■e,.l,li^enlc|l,■  anij  liniiicd  produit  on 

Vllicrta  (  ixi,,ri  \  Il  irin  i:"ari  effre.  ' 

,  1-  .  1  ,  ,  f.’iciil  if’.  al  o  lontiol  mr.a’i|:i'-, 

.la  n  I  .  lo  1  rti  I .  rifio  nil”;  .’I  n  ,  ,  , 

,  ,  '  have  liictrnlri  ill,'  lorivin  •  Up 

rra-.r  in  da"'  a !  lo-c.ali,  o  i-ont  ■  ,  ,  ’  ' 

1  1  '  1  .  alica'I. 

cr)  nnh  ongina,  .laiiiiar.'  alio  .  ^  „ 

y!vali,c’'xr('o  I,,d  ,.,’od„i.,ng  'M  m  ''-M 

■nf,’  Val'c  v\s|,..,  X- 

baMcU  dailv  from  7  3.5:,  li:,,-.  ' ""-'m "U t  of  , be  -  on, pa n;  ’  progi’d  r-. 

Ill  iiroijiirt  imi  Ilf  n.vlon  ',’oix|:-,  imli 

nglo  .  anail.an  ()■!  i  o,  1,,.|  '''"'"c  Pro.-peci:'  that  mv.tcb  m 

|,  ■■■■|-  f,!,].  f  rini  ""1  ''h"  prodiK'te  ma.'  tend  to  oft- 

|,im,'  ’,-l',l_  Ailmria  i;,,J  I  wrli.  ! 

1  hhl'v  fjon)  1  ..r»  ‘iMK'iM  rr:'trM-iion;v  on  r;nv  -ilk  iin 

p'.o'l 


Koya'.ilc  Far  in  Lead  of 


."l  i'I'T  men,  a  rv  1  to,  a  l  ion 
Vllicria  ( 'ixi,,r,  \ 'll  irin  ft" 
live  .Ian  17  lo  I'rti  I.  fiia 
im  ira-.r  m  da";  aIio-v,a 
jiaiad  "lih  ongii.ia;  .laiiu; 
men,  a  fullioc’  ■ 

Kovaliic  '  Co  l.id.  1 
Ixi'nf  i’  \al'c;  \\c|t,',  ,ni  .|. 
,  "  '  t'.’)  ft  da  it  v  f  I  nm  t 


’1.  '.It  p,’or),|i 
in,  ■  i-a,-.,'  ,o 
rom  7  3.5.'.  t 


\  n  glo  ,  a  iiail  .a  n  ,  )■  1 
V.  r  1 1  a,  :;  3  I  .‘i  bbl  '■  f  ;  01,1 
llornc  ('ll!—  .Vibi'i’la 
I.'i2l  bbl:-,.  fi’om  |...|!i 


he  P.rlil 
w  a  t  tv  e 
ivrogre?  -. 

d:-.  iml, 
witib  to 


__  I  m  |•nl,)  Bui  e»u  Tile  Fiiidiicial  Timei  ScfioUS  Problem 

(  aii.’ida  \  iiiegnrs  |.jiiiiic,|.  animal  lor<xifo  .A  ntimher  ol  otner  min-  ■[  |,,,  Reserve  Board'o  Hill  Ks  Full 
nifitin;^  in  liiifuii')  fiti  I  tir.iijy.  viuupanic.-v  thriTUMhoiii  OntHpio  fjl’  [Jvnuniitc 

.liiijUiHv  jNvijj  ;i!  noon  h;i\r  ijr'ciijf'fj  fo  follow  llio  aotioii  of  ‘  ,  *  •  , 

Ihr  P,.r.  upino  aiul  Kirklaml  hake  " 

.Nathwtal  I  rii^i  To.  aiunial  nic-  I  m  nf  .'v  in  iipovidin.i:  \'ar  honiiscs  lo  J’ t  •  i  Pi-s  . 

^  ill  Toi’oiiio  on  Tu,  -ilay,  .i;itiu:iiy  '  inpinye,-.,  lo  meet  Hie  situation  '''■f’’-  Farmers  F.iidorsc  t'hangcs 

Hi,  ;ii  2.3"  fl  Ml  iii'iiugltt  aljoiit  by  rising  living  ex-  •'"I'ni  Polity . 

lien:-e:-.  Porcupine  Mines  recently  Three  fnsuraucc  Companies  Itc- 

lirin  lv  silk  'lill-.  Limited,  annual  iio.-ied  notice  of  a  "i  "isi  of  Living  '  port  Better  Business . 

"ling  ill  Moil,  real  .XI  'I'h  u  i  ."d.i  y.  War  tioniis"  "f  21  cents  a  sltifi.  rc-  War  flaims  On  Life  Companies 

nuaiv  .mill,  at  il.3"  a.tii.  iroa.’Hvf  to. January  1:1.  while  Kirk-,  Are  .Negligible . 

land  I,;ikr  minc.s  .'ontc  time  ago  .News  Front  .Mining  I'iclds  and 

Dominiiin  Bridge  (  o.  I.iniitol.  an-  gnvf  noiiie  of  I'neir  itilenliou  lo  .Markets . 

'll  tiiccHiig  ill  K.iyal  LalHj  l!l<|g..  living  eo.  Is  Iiy  pro-  Powell  Roiivn  Results  Show 

n,  j  x'm,  ,I  '-"ling  a  lionttr:  ronipensatioi.  of  25  Wide  Gains . 

eeiii.,  a  r-hafi.  Wage  inireases  were  StaHsiicai  Summary  of  Security 

,  ,  I  1  ■  ,  ,  1  ».■  ,  ■  .  I  given  liy  ..nine  mute;  l.’i:;|  May,  while  .Alarkets . 

nuT  'iiiiV'iir""  in  "roT  h"  A  o'i’k  have  Ix'eu  liimii  "iir  honiis  News  From  Listed  and  L'nli.sicd 

111  i,  Toronto  'on  I  i  ida  v  .1  a  n  na  i  v  'I" "  riinil.ion  .  N'oraiida  Mine,,  ha.s  .Mines . 

1  it  II  .1  in.  he.  n  pav  ing  a  separ;it.'  w.ir  Ixnins  'I'lie  We.sicrn  Diln ;  I'lirlhcr  Tc.sts 

I  lier|i|c  ,'ael,  nionili  now  for  :  ome  of  NorHi  T.  \' . 

I  ..ited  DisHlIcrs  ot(;.).a.)a  I, "I..  ''"7"  Invcsiorb*  lu.Jex 

nqal  nii.iin.'.’  in  \an.'o,)v..r  on  mner  c.ainp’i  liave  decided  to 

Id, IV.  .laii'iai’v  :;l’l.  ;.|  li  a  in  ''I'C  up  thr.  nialler  of  war  hixnii.c;.  A''"''"  ■  ■  |  t  "e  , 

"  '•''"''■''"'T  II,';::'TL'bT  ,  1  I  Regent  kml.ins 

l',r|f|in'.;W  ocljcr-lli  t,iii|i|rr|  annnal  t',.,  nni  I  oHk  ,  will  f.ill  into  line,  p,,,|,c  N,  S.  .  2  Rogerii  Majchtic 

eiiii;;  in  vionireal  on  Widii,'  d'liendin;  iXi  rii’ciiip  lancr,,.  In  the  Beldma  (or,..  2  IhjS.  tan  Power  , 

I  'lirnir’.  .th.  at  noon  la  ,  ..f  ■  onic  nirvc:;.  when  H"'  pro  J'  *  1  Stmidaid  .Steel 


across  the  Nortrac,  and  Colonial 
rc'opcrHos  is  28  to  40  ft.  wide  from 
w’bicli  assays  tus  high  ais  7.705o  in 


'  Dominion  Bridge  ( ’o.  I.iniitcd.  ;i  n - 

lia,  Ivepn  pij.-ii  ineriiiig  in  Royal  I'.alH,  l!l<|g.. 

po.  -ibie  .\I  on , 1 .  on  Tim  r.- <la  ,v,  .januaiy 
e  of  pi  1.  -  :;n Hi  iii  12  |i. m . 


l-edcral  Ixirkland  'lining  ( 

I  n  nun  I  III,  <  1 1  n  ^  In  Ro\  a  I 


po;;  1 1  Ion  11  <  X  1 ,  To  rriri  I 
I  ,,  I  I  ,  I  I  .1  I 


I  iiii.'d  Distillers  of  (  ;*nada  l,l'I 

annqal  iiu;..  Hn.v  in  \  a  n.-ro)  i-cr  o 
I  ml.i.v  .  .la  ii’ia  I’V  3  I  ’  I .  I  II  a  in 


.'lines . 

The  We.sicrn  Diln;  I'lirlhcr  TesR 
of  NorHi  T.  \' . 

liMcsinrt.'  luijex 


in  I  4in  W'-dm 

•  I ’»  liru-M';-'  l  h  .  ;^t  nnun 


lorruiGT  (pi'tM’F.'il  rrilvts  (  *n  !».,  .tn 

in,;i!  tiHf'lm*:  in  ’ror'jiiio  Will 
h'l-hru.'i r>  Th. 

TiIa  AI’  iHsti'ii't 

Ih.Milx,  inC»'Hn;:  in  Munin  )| 

nil  Mniifln  x,  r'»'l»ri|;i  rv  MMIi  ;i»  h(ii*ii 


M.n  44  I.s  .4  He,  .M.en  .Ml.,  ,.4141  ,  H  H '«  S  M  K 

lliHt  r4'|4  4  I  nflu'f  1  will  fall  mfn  jjll''.  rL.jjl;  of  N.  S.  . 

‘Jf  jifiHlin:  4»n  rirniiiM  lamr,,.  In  |||p  Brldm;/  (ort.. 

'a  <  ,.r  (41(10  Itirir:;.  wliri't  llir  pK, 

fl!  Iiiai'piii  i;.  :  mall  I'l'  ii- m  ■  r,\  i;.l  r  nr .  i  |7r'r  ! 
4T101J;;  (•(»n:.M):'rat  inn  \oill  havo  Ifi  ho  <  I'  B.  .  .  . 

’givi  n  In  Hic  :  Iil.jccl  of  pa,''in,g’,  W  ill'  n"",.  (  o*" 

,  '  1  i»'i' d' . 

•  '  llX.  I  llhlir:.  . 

•  hi »«•  4 .sle,i c  Boy. 


I  I  ,fA 

I  I  N.  A.  Life  .  .  . 

1  I  Rpjent  Knitting 
I  Mrtjestir  . 

i  ITS.  I  . 7*11  Power  .  . 
J  '  Stonde, I d  .Sice) 

>  Steel  (,o.  of  Can. 
ror.  Gen.  Tru-ut. 

^  Wnhed  Di.'ilillcru . 
I  United  .Steel  .  . 
N^'innipcf;  Llec.  . 

>  ■  gton  Bldg. 


'  Whral  Siochf.  in  Store 


Mining  and  Oil  Coiiipanies 


INN 


nils  LLMBIOI  s  IJMi  4  MALL’I 

NiliMfrrf  tn  fltr  V;illry  of  Sle.  M^r- 
giicMle  ,Staltoi>»  Mortli  of  MonIresI  newly 

r»0  roomu  witl»  or  withotil 
pttVHlr  b;4lh  luxurtoim 

roKy  lir^rthts  excellent  ciiiNinr,  ;,iid 

rvrtv  U(>-to-r)e*t«t  ronvenieiice. 

'I'w«»  fcifi-lowx  MMfl  “Ilill  <>0*'  on  pioprrly 
pioMimity  lo  Moiinl  fLilHy 
wril  marked  trxil*  Luiope.io  nod 

<  .«Oe*<lient  ski  insIrurtorK  interr^tin^f 

(i(  tivitiee  lot  lh*»  non-Rkier.  Writf,  IrooklNt 
ralex.  TUF.  AI.IMNE  INN,  .Sir.  Marguoritr 
Station.  Que. 


Sun  Ijitr  AsmiraiirH  <  n.  <  ;ii, 

aiinijul  nipprin;^  in  >(‘4nti-(.al  nn 

Tu<"rOa>.  I'V^hrija  I V  Mth  a!  *’  hi 

V  m 

Ihr  <  <  «*. 

Amoru:a.,  annual  m 

roal  nn  'ru'sOay.  )  <hr»jar\  lliii  .ji 
3  p  ill 

M  intrcal  Idle  liisnrani c  (  .m 
nual  niceling  in  Monlii.'il  on  .Mon 
(lav,  Fcbrn.’i  ry  2  lib,  al  3  pin 

:  'I'lic  P.cll  T(  li'|ihi>iic  (  11.  I.;  (  ■,,,. 

.annn:H  no,  Hn.g  In  Moiiii,.;,|  ,,,, 
Tbiir,  (la>,  I  elirna  i  .',  27Hi.ii  ||  q  |.| 

j 

I  \\  Iiorls  'laiiiilai  I  III  ing  (  O.  I, id.. 
[aitnn;H  inecini'g  in  Monireat  oi 
W’lrl  111 '■  r|a,\  .  'lari'll  I  It,,  ,ii  . . a 


Again  I  liglicr  in  Januavy  j  A^bm,  'mv 


Grth  A  Oi)  I  M»cl.,eod  Cork.sh.  13 


'Xstoiir* 
Biof»(]  IntliH 
Rons*  -♦dillo* 
BreiPmio 


hfr’a  1  •'li'''*'!  m  ’  tr»rf'  Rons* -♦dilU* 

IT  Miatied  i:h  2":.,.":;: 

lu-'.  l■.-l|l)r•ar''d  v  "b  I'I'J  l':'l,)62  BrXi,  I,  AUiai- 
|. II, tn  a,)d  .' I  I  "  1 1 ,2:m  ixi  (  eiXur-  Mine 
pi-xiding  d”.e  la- 1  year.  ;  • 

I,,,  ,  1,  ,  jn  il’vaioi,,  ill  I 'riaada  I  DiJiiii  '.tme. 

t'i‘.  lal'-:  '  di'ile  a'li'Xinli  l  lo  113.-  [ 

..-."T  l  u.;bc'.-  coiiiii.’ii'cl  uiHi  i3;t.- I 

,  I  iipi  I  ioii.s  I’,  pol  ling  I  141110  Oils 
I  ;mi|  :;(i.5.""6.  1 68  "  .'c;i:;igo.  Tlie  *<i"ies  l.il.r 
,11111  in  rail  transit  ";i.';  t'.n-o.b'lb  llHii/weM 
hcl:  ci;,),;inl'e  I  wil'l  .S.IiHI  .'(IS  in  lion, rod.  . 

1,  K4«\'re1l|(|  . 

.  K  rri  A'l'li  "('ll 

[r!p  Win  the  War  by  CuyiiiR  I  -n  (•iim  r 
W.ir  Savin*?  Certificates  m"d,n", 

_  MiiniiNN**  .  • 


)  3  McKenzie  PL  (., 
I  >  McU’atters . 

Oil  15  Ml.  Zeballns  . 
^  ^lurpIl;,  .  .  . 

I'*  NortPi.  Lnipii** 


I  lethrwpy  9  O  Brien 


Ore'  Dcitnsr  .  . 

)  ^  I  Orcli'*  ... 

I  *  I  f*»>4tepep  .... 

I  Powell  Phiu’  ii 
)  )  I  P’rooton  )  .  1). 

I  I  P^nVHlro.  .  . 

^  j  (*r<4(in»*i  u 

)  I  )^ Ol  ho  (  I . 

)  ’  I  Royolifr 
)  ^  PLihr* . 

•  )  SriHilor  .... 

I  Sriior.' . 

I  >  .SPirnong'* 

)  h  .Slnrloi- . 

)  ’  .Siimn^t’  (fold 

.Slowfort  Abotr  ,  . 
.St  I  »»w  I  .okr 
)  *  Siuigofjfi  Kivrr 
)  *  .Sndburv  Conl.ii-I 

•  ^  .Sussex  Many.  .  . 


,  III  U  ■<  I  L  lUIIO  UUKHI.  (U  I'* 

3  willingly  ?:raiilcf]  hy  Anirrica;  IhnI  I  T  I  T  P  U  12(11  fl  M  I  N  F  Q 

in  procoHH  no  i  \prnsc  t^honlcl  .siand  lUII  UULU  IfllllLw 

p, ,  in  (lie  way.  r..ong  dnlay  in  framing  a  LIMITED 

;  proporly  safcgiiardrd  ])i!I  in  Con-  (No  f’ersonal  Liahiliiy) 

^  i  gross,  or  goUing  Amcriran  prodiic-  dividend  no.  io 

tion  in  full  swing  for  licavy  dc-  Nf>lice  i.-*  hnrbv  iztvru  Ihnl  ,>  Iiu-nlrtl  * 
,  niands  impending  wmild  iindotibl- 

f  .  ,  ,  4  4,  ,4  detlrired  by  Ihr  Diirrtors  of  llii.s  Loin- 

edly  be  a  blow  to  (be  markeis.  -  j  p^j.^bie  n,  ii..,„d,.m  lunri.s 

:  Tho  Now  York  Times.  I  I  rbriMry  rith.  PMI.  to  shHrrhoPP'rv*  ot 

•I,  _ _  _  ^  record  ,i!  close  of  bn.sincss,  lamiurv  IL''!. 

m4l. 

6  Guaranty  Trust  Report  B  ^r'i 

iC  Cl  r".  I  rx  1  "  mac  k."'. 

Reflects  ridelity  Deal  ,  .sec  ireo 

*  j  ,  .lanu.iry  20tli.  n't! 

jv  'roronto.  -  Report  of  Guaranty  ^ 

\  Trn.st  Company  of  Canada  for  Hic  ;  ac.ross  the  Nortrac,  and  Colonial 
'year  194"  reveals  net.  carnin.gs  of  ,crl.ias  Ls  28  lo  40  fl.  wide  from 
■  $2::,,  18.  after  niauagcmciit  expenses,  ,  .  ,  ...  - . 

I  accrued  interest  and  other  charges.  "  I"'’'' 

'hlwith  balance  of  $17,643  brought  for-  tuug.ston  and  $4  to  $S  in  gold  were 
I 'vard  front  previous  operations.  obtuiiKxl.  iJonio  ten  veins  htivc  been 
1 1  I  amount  available  reached  $11,361.  exiposexl  ou  the  propertv,  while  ;i 
jAfter  paying  dividend  at  5-matnoiiiit-  ,0^,  f, 

l.itng  jo  $l5.04x  and  paying  taxes  of  p^.,,  c.vploraUon  carried  out.  re- 
$7.6(9,  other  than  on  leal  estate,  Hkj  ^lulting  u  placing  3.000  lonii  of  nta- 
1"  balance  carried  _  forward  was  in-  ^p,.i.,|  r^re  dump.  It  is  re- 

creased  to  |J0,6o4  .  Lonipai  isoii  'vs  ith  commended  that  firs't  dcvclopmenl 
'*1  the  previous  year  is  difficult,  as  dur-  |,p  carriod  oul  on  Hie  important  No. 

;  ing  the  period  the  rompany  acquired  ,,  .,1^^  „„ 

"  j  the  business  of  Fidelity  Trusts  Com-  wlticli  the  shafi  w”!i,s  sunk.  Tunp 
I  pany  of  Ontario,  w  ith  the  agreement  ([.„  j.^  quoted  around  $25  per  iinii 
■'  going  into  effcel  in  .November.  ,j,.  about  $1.25  per  pound,  and  usu- 

I  Guaranteed  fund;;  amounted  to  ^nv  is  ca.si!v  rpeovcrablc. 

'■-’j  $1,198,700  at  tho  year-end.  compared  Ka.vn'and  Mining  lia.s  an  authori/- 
vvlth  $(51,563  a  year  pr('"(>ns.  before  (..(.pltal  of  3,ono.noo  sliaros  of  $I 
1 1  I  the  fi'idelily  w  as  taken  over.  Esiatps.  „  1.313.50(3  .  hares  are 

M|tru.-t,'’  .and  agencies  under  admmis-  oulstauding,  leaving  1,687.49  4  tho r<T. 

;  traHon  aro  reported  at  _  .$8,802,462.  financing  pur|>o;.es. 

;  i  compared  with  $5,176,792.  while  _ _ _ _ . 

j'as.sels  are  shown  at  $10,392,615,  com  TfOViiTV  rorr 

i  pared  with  $6,267,157.  rfjnnds  and  IMl.li-MATL  ROi.VLTl  lOB.I. 

other  liquid  seeurities.  amounling  to  - - — — 

2  j  $1,140,856,  which  are.  earrip(l  on  the  Announrenicnt  is  made  b.v  Intcr- 
'  ;  books  al  less  than  tlieir  market  state  Koyalty  Corp.  Ltd.,  that  as  at, 
value,  represent.  ■95^/^  of  savings  dop-  Deeernber  31.  19)0,  (be  company's  in- 

osits  and  guaranteed  investment  re-  vestments  in  oil  royalties  bad  a 

ccipt.3.  book  value  of  $1,068,1  40.  Gross  re- 

j*  - -  venue  from  royalty  income  since  ae- 

u  Kayrand  Acquires  New  quisiiion  amounted  to  $478,595  up  to 

It  ^  •  4-4  1  November  30.  1940,  and  tho  reserve 

^  Properties  ui  Quebec  for  depletion  totalled  $131,614  to  tiin 

I-,  _  i  same  date.  During  the  month  of 

"  Toronto  Bureau  The  FiifuticialTiiwf.  j  November  the  company  had  a  gross 
!"  roronto.  -  Kavrand  Mining  and  * 

u  I  Developmenl  Company.  Ltd.  which  f"'' 

; ;  h;.,s  . . .  ivh,'!  of  the  old  Nor-  '  -'f'"'  'o  'he  end  of  November 

,  .Vac  and  a.dioini-'g  (  "lonial  Hold  ;  """"""'''I  $t6^0(n 

)  hx'operties  in  l):(l(Hi'rr  lovvitt.’,bii>,  ; 
l  Quebec,  has  mapitod  oi"  a  develop-  J  \.S4>.V  'UNITS 

..iinrni  program  sclieiinbsl  lo  .'lait 

I  ■•)  1 'Itorl.ly,  I  ni'ned  ia(('  work  is  conlern- '  I  )i  ill  ing  ikx  Hi  on  tin;  ("b  level  j" 

'  'lolaled  oil  the  tmigsleii  /.on"  op(>inc(i  ;  No.  2  shalt  is  oiicning  v('r,v’  higi, 

!  on  |lic  .Nco'lrac  proix'i'ly  and  ex  j  grade  ore.  I  lie  lirsl  I.H  cirs  of  dc- 
I •,  '  'rndiiiig  into  Ibe  adjoiiiinc  ('o'on  al  \('lo|imen(  rock  taken  lo  Ihe  mill 
I  )  i  Gold  gromirl.  .'tore  Ilian  $2"","""  ,  a\ eragei)  $22.9"  per  Ion.  I  bis  came 
'  ’  I  w  a.;s'  exiteiided  b.v  |>revioUis  ow o- ‘  from  dritiing  representing  about 
(-'lots.  I  fifty  feel  of  .(dv.inee  .and  of  course 

The  lungntcu  zone  rxlctulinig  i  is  greatly  diluted. 


lnti;k.st.\te  roy.vltt  cobt. 


Announrenicnt  is  made  b.v  Inicr- 


i  Ka3nrand  Acquires  New 


year  1940  nii  to  the  ond  of  Noveinlie 
amounted  to  $I6.,5"6. 


J\.S44.V  MINES 


